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FRIEND OR FOE, WHICH? 

Is Morgan’s Entrance Into the Telephone Field a 

Friendly Move? 

When the announcement was made of Morgan & 
Co.’s purchase of a number of independent telephone 
companies, it was generally accepted as a move on 
their part as the agent of the American Telephone & 
Telegraph Co., and that henceforth there would be 
less disturbance in rates in the telephone business. 
Now, however, comes a significant admission from 
Cleveland that the Cuyahoga Telephone Co. was to 
inaugurate a scale of cheaper telephone tolls. This 
was followed shortly afterwards by the sale, by the 
Mackay Companies, of all its American Telephone 
holdings. The Morgan house is closely affiliated with 
the Mackay enterprises. Such acts hardly carry the 
belief that the same friendly relations exist as they 
did formerly between the biggest corporation in the 
telephone field and the largest private bankers in the 
country. Whenever the telephone company had need 
for any financing, the Morgan latchstring was always 
out to it. Should it turn out that Morgan has entered 
the field as a real rival to the telephone trust, there 
will develop a great deal of keen competition for busi- 
ness, out of which the public will derive the benefit 
of cheaper rates in general. Developments in this 
direction will be watched henceforth with more than 
ordinary interest. An explanation from a source be- 
lieved to be close to the house of Morgan is that the 
cheaper telephone service inaugurated in Cleveland 
was not a move hostile to the American Telephone & 
Telegraph but was established with the concurrence 
and approval of the big concerns. If that be true, the 
ultimate object is yet to develop. 

The proposal of President Theodore N. Vail to the 
stockholders that power be granted to the board to 
increase the capital stock of the American Telephone 
& Telegraph Company from $300,000,000 to $500,- 
000,000, for “use in emergencies as they may arise,” 
cannot be regarded as in any other light than that of 
a giant concern girding itself for a contest of some 
sort. The company now has a strong grip on the 
Western situation, and an advantage in the possession 
of its new subsidiary, the Western Union Telegraph 
Co., but the proposed increase in capital undoubtedly 
means that the company anticipates that the coming 
needs will be great. Fields which are now nominally 
independent, but which, if not acquired, outright, 
might leave a loophole for a strong rival to creep in. 
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STANDARD OIL AT BAY. 
A Plea for Mercy Before the Highest Court.—Sins all 
Laid Bare. 

The plea made by John G. Milburn, counsel for the 
Standard Oil Company, before the Supreme Court 
of the United States, came near being a confession of 
guilt and a plea for mercy. In conclusion, he said: 


has been under search as no other concern 
Here is an organization that has had a con- 
tinuous life of forty years. I don’t say the men in it have 
never done anything wrong. Judge us, I ask you, by human 
standards. I have no doubt it has done things that it has had 
no right to do. But it has done this: It has fought for the 
marketing of an American product all over the inhabitable 
globe. It has built it up with capital and undaunted courage. 
We beg of this court that if we are found to be doing wrong, 
enjoin us from doing that, but in the name of justice, do not 
destroy the organization, which has accomplished such results, 
inless there is nothing else to do. 


The plea to the Justices to save the Standard, be- 
cause it has built up a great world’s trade, is unsound. 
If it had built a trade with the planet Mars, and made 
all its many thousands of shareholders rich beyond 
the dreams of averice by so doing, that would not 
constitute a plea to bar a prosecution for ruining com- 
petitors, dismantling refineries, taking secret rebates 
and manipulating laws and using lawmakers, and even 
soiling the judicial ermine, for its aggrandizement and 
extension of power. The Justices will be blind to the 
good the Standard has done; its sins, or alleged sins, 
only, are on trial and under examination. The Stan- 
dard’s plea shows it is at last at bay, with all its past 
acts Jaid bare before the most august court in all the 
world. Judging by the many questions asked by the 
Justices during the arguments, the Standard will be 
treated with exact justice, no less and no more, and 
the great body of the American people will be satis- 
fied with that verdict. In fancy, we can already see 
the magnates of the greatest oil trust in the world 
shortening sail and preparing for a gale from Wash- 
ington. 


This company 
has ever been. 


THE PUBLIC NOT EASILY DECEIVED. 

The Merit Behind Bonds That Induces Buying Nowadays. 

The failure of the syndicate to float an issue of 
general development first mortgage 4 per cent bonds 
of a southern railway which was underwritten last 
year, brings into clear light tactics which underwriting 
syndicates occasionally pursue and which, to say the 
least, in the end undermine confidence. It is now 
announced that the syndicate has been dissolved and 
has taken over the bonds which the public held aloof 
from despite efforts to induce public participation. 
We are told but few of these bonds were placed by 
the syndicate. 
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Usually when these bond announcements are put 
out it is with a flourish of trumpets and a declaration 
that the books for the subscriptions will be closed half 
an hour or half a day after opening them, so great 
has been the demand of an eager public to partici- 
pate. Sales of these bonds at higher prices than the 
subscription offer are made on the Curb or on the 
Stock Exchange and an outsider not versed in these 
matters would take it from what he learns or is told, 
that a demand for the particular issue sought to be 
floated is quite equal to that now being indulged in 
by the British public in the rubber shares speculation. 

Such methods indicate that some syndicate managers 
believe the public, the ordinary investors, are mere 
children who will believe everything they are told. 
Of course, this sort of thing can go only so far, and 
then when the participants find it fails to sell bonds 
they drop the whole thing and take over the issue. 
In the case of the bond issue mentioned, the public 
offering was at 82 1-2 and interest. They were quoted 
at one time at 85, without attracting any buyers. They 
are now offered in the open market at 783. 

The public has long ago penetrated this situation, 
and will not be induced to buy bonds so long as the out- 
side prices and the subscription prices are so wide 
apart. It is not through any desire to indulge in cap- 
tious criticism that The Financial World calls attention 
to these matters. It is a disagreeable task at best, but 
we cannot allow a situation, false in many ways, and 
dangerous as well, to continue without expressing our 
open conviction that such operations, unworthy of the 
smallest tradesman, not to speak of great and power- 
ful bankers, should be discontinued and a frank and 
open and above board attitude assumed. The public 
is not a herd of fools to be led so easily. Let the big 
bankers do some thinking for a moment and they will 
find that the American investor is not to be led around 
by the nose and forced to take, willy-nilly, what is 
sought to be crammed down his throat. He is an 
intelligent being quick to recognize the intrinsic merit 
behind bonds. 


THE CENTRAL BANK SENSATION, 
Financial World’s Announcement Causes a Flurry in 
Local Bank Circles—All Forces Lined Up. 

The Financial World’s exclusive announcement, in 
last week’s issue, of the closing in of the biggest bank- 
ing interests in America, in plans to merge the Na- 
tional Bank of Commerce and the National City Bank, 
with the probability of a joint capitalization of $75,- 
000,000, or even $100,000,000, created a big stir in 
Wall Street on Monday. The chief interest was oc- 
casioned by the declaration that back of the whole 
plan was the greater scheme to prepare the way for 
the great Central Bank of the United States, now 
being perfected by New York banking interests and 

United States Senator Nelson A. Aldrich. 

The bank stock specialists were besieged with inquir- 
ies all day on Monday as to the facts in the matter, and 
the inquiries were many of them accompanied by buy- 
ing orders in the stocks of both banks. The shares 
of the City Bank jumped to $425, as against $405 and 
$415 but a short time ago. The shares of the Na- 
tional Bank of Commerce were more active, and 
rushed up from $210 to $240 on active trading in 
more than 1,000 shares during the day. It was the 


biggest day’s trading in the shares of this bank in over 
two years. The evening papers took up the story, 
and some of them took the wrong tack by declaring 
that the merger is to be between the Bank of Com- 
merce, the Chase National and the First National, all 
Morgan institutions. Only one of the evening news- 
papers, the “Evening Post,’ had the correct story, 
that well-informed journal stating that the rise in the 
stocks of the two institutions named in The Financial 
World story indicated that a big deal was on, and that 
all the circumstances pointed to the truth of the state- 
ments that the City Bank and Bank of Commerce were 
to join forces to make one big bank, under Morgan- 
Stillman auspices. 

It can be stated that it is possible that James Still- 
man and J. P. Morgan, who are both in Europe, will 
meet shortly in Paris and discuss anew the details of 
the merger which they have had under consideration 
for some time. The real work, however, is in charge 
of younger minds. 


THE “DOWNTRODDEN” FARMER. 
Government Crop Figures Explode a Myth About This 
Fortunate Individual. 

The Government crop statistics of grain in the 
hands of the farmers throughout the country ought 
to silence those professional “friends of the farmer” 
who are continually crying down the railroads and 
corporations as the oppressors of the innocent tiller 
of the soil, who, to believe their stories, are being 
ground between the upper and nether millstones of 
monopoly and the wicked bankers. We have only to 
say for these figures that they show that the farmer, 
despite the alleged high cost of all manufactured 
articles he is forced to buy, had on hand on 
March 1, 23.8 per cent. of last year’s wheat crop, 
39.9 per cent. of the last years’ immense corn crop 
and 36.1 per cent. of the oats crop. This does not look 
very much as though the farmer was being oppressed. 
Seemingly, he had money with which to pay for all 
the high-priced necessities he had to buy and at the 
same time was able to retain in his hands for prices 
beyond the high figures now prevailing, nearly one- 
third of the total crop of principal cereals grown last 
year. The total value of the wheat, corn and oats in 
farmers’ hands at the present moment is not far re- 
moved from $900,000,000, and perhaps more. Possi- 
bly the bankers who have been straining every resource 
for months to meet our constantly increasing demands 
for the settlement of our obligations abroad, can them- 
selves find the cause in the holding back from market 
of these great cereal supplies which the world needs, 
but which our farmers have held thus long in order 
to exact the uttermost penny. They have held on so 
long that the world’s buyers have gone to other and 
cheaper markets, and should the farmer wake up some 
day ere long and find his market largely hollow and the 
price for his wares much lower than he had figured on, 
he will have only himself to blame for the grasping 
qualities he has displayed. It is rather wearisome to 
hear so much about the downtrodden farmer when the 
truth is he is the most independent citizen in the Uni- 
ted States to-day and is riding about his domains ia 
his automobile while his sons and daughters are at col- 

lege. 

The oppressed farmer does not exist. 
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ONE REASON FOR POSTAL BANKS. 

Between 1907 and 1908, seventeen Italian private 
bankers absconded with their depositors’ savings. Their 
liabilities were $809,000. This represented their tota! 
stealings, less $184,857, which they could not carry 
away, as the major part represented a bond of $15,000 
each which they had to deposit with New York State, 
where most of them were located. Confronting such a 
disastrous experience, it is not to be wondered at that 
Italian immigrants become suspicious towards all 
banks. Ignorant of our banking laws, they at first 
regard as sound everyone who paints the word “Bank- 
er” over his door. Postal Savings Banks will save 
these simple-minded people from sharks. This is a 
duty well becoming a government. 


WHAT COST OF LIVING INQUIRIES SHOW. 
Country Wide Trusts in Foodstuffs Create Intolerable 
Conditions.—Relief Must Come Soon. 

The Senate committee investigating the high cost 
of living held a session in Washington this week, and 
the Ohio legislative committee probed into prices at a 
hearing in Cincinnati. At the sessions of both com- 
mittees dealers in foodstuffs were called to testify. 
The most interesting testimony brought out at Wash- 
ington was that the Elgin Board of Trade fixes the 
price of butter, a committee meeting once a week for 
that purpose, and this price practically rules, the coun 
try over, for the ensuing week.. It appears that a com- 
mittee of half a dozen men, representing ~ 300 cream- 
eries and dairies in the States of Iowa, Illinois and 
Wisconsin, say what the 85,000,000 consumers in 
the country shall pay for their butter. 
and butcher in Baltimore testified that he had to pay 
so high for his supplies of commodities for the labor- 
ing men who composed his customers that he had 
made no money in two years, and that the other 
tradesmen in Baltimore were in a similar plight. 

It appears from the testimony given at the Cin 
cinnnati hearing that there are food combinations 
everywhere. Chairman Williams, in summing up the 
results of the testimony, said: 


A grocer 


All the testimony proves conclusively that all traders, deal- 
ers, manufacturers, producers, wholesalers, etc., are either 
thoroughly organized or are in the process of organization 
The entire list of traders is organized against the consumer, 
he being the only one without protection. Nearly all these 
organizations are the outgrowth of the last ten years. 


We believe the above truthfully represents condi- 
tions as they exist at the present writing. That they 
are intolerable goes without saying. That the crisis 
is approaching, and that the question will remain up- 
permost until settled aright, is quite clear. A variety 
of causes may be adduced to explain the crushing 
burdens, and among them we would enumerate the 
high tariff wall which keeps meat and all classes of 
foodstuffs, clothing and house material out, while 
the domestic sellers exploits the consumer ; speculation 
in wheat and cotton; speculation in land, which makes 
it more difficult, because of the high prices for the 
real producer to get at the land, to produce; extrava- 
gance and waste, high and low, the country over; and 
last, but not least, a crafty dodging of the real situa- 
tion by a clique of lawmakers at Washington, who are 
every ready to get up a hullabaloo about big appro- 
priations for river “improvements” and a big navy, 
but have almost to be dragged up to inquiries such as 
are mow on. Politicians of little minds and represen- 


tatives of “interests” should get out of the way or 
join the cry for real relief. If they do not they may 
get hurt in the probably resultant upheaval. 


THE HARRIMAN POLICY ABANDONED. 
A Moderator Occupies the Seat So Long Held by the 
Dictator. 


The policies inaugurated by Judge Lovett to govern 
the management of the so-called Harriman roads 
since the new executive has been in control of these 
properties, have been along identically the lines The 
Financial World intimated they would be when he 
was elevated to his present position, namely: policies 
of extreme conservatism and for the upbuilding of the 
properties. The financial district has come to recog- 
nize that this change has gradually taken place and 
is no longer talking about “segregation” on the part 
of the Union Pacific of its investments or an in- 
crease by the Southern Pacific of its dividends, two 
arguments which, during Harriman’s last year of life, 
proved to be powerful levers in stimulating specula- 
tion in these shares. Judge Lovett’s policies, how- 
ever, must not be construed as a reflection on his 
former chief's methods. They are merely indicative 
of a different temperament. Judge Lovett is an ex- 
tremely conservative executive—a man who feels that 
he must be certain that increased dividends could be 
maintained before authorizing them ; whereas Mr. Har- 
riman was exactly the reverse, a personality full of 
unbounded optimism, coupled with a remarkable in- 
tuitive judgment regarding the future, quick to make 
up his mind and daring enough to act upon it long 
before the events he foresaw were actualities. The 
mere fact that Mr. Harriman made good in nearly 
every move he made endeared him to the shareholders 
in his different properties. 


ORIENT DINES ENGLISH FINANCIERS. 

President Arthur E. Stilwell and the officers and direc- 
tors of the Kansas City, Mexico & Orient railway, gave 
a dinner at the Waldorf-Astoria hotel on Friday night in 
honor of a number of English shareholders in the road 
and London capitalists who came over on the Mauretania, 
for a trip of inspection, over the Orient system. About 
two hundred well known business men, bankers and 
brokers, of New York and other cities attended the 
dinner. President Stilwell and vice-president Wallace 
were the chief speakers. The following were in the 
party of English guests: Col. Bethell, Lord Enfield, Grat- 
wicke Boxall, representing Baron Boxall, Cecil Egerton, 
nephew of Earl Egerton of Tatton; Douglas J. Neame, 
James Hinks, of James Hinks & Sons, Birmingham; Rear 
Admiral Sir Percy Scott, Frederick Hurdle, chairman of 
the Empire Theatre, London; G. A. Moncrieff, a partner 
of Boulton Bros. & Co., Heathcote Amory, director of 
the Alliance Assurance Co., Murray Grahame, a partner 
of Vivian Gray & Co., of London; H. W. Birks, P. J. 
Thompson Paxton, representing Messrs. Granville Far- 
quhar, a partner of Messrs. Steer, Lanford & Co., of 
London. 

The special train conveying president Stilwell and 
officers of the road and the English guests of the railway, 
will leave the Grand Central station on Sunday, March 
20. It is expected that Admiral Evans will be in the 
party. The train will be made up of a baggage Car, Pull- 
man dining car, four Pullman sleeping cars, and a private 
car of the Orient road. The train will arrive in St. 
Louis on Monday, and be on the road for two weeks dur- 
ing which all points along the line in the United 
States and Mexico will be visited. A visit will also be 
made to Mexico City. 
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THE MORALS OF THE PRESS. 

From time to time the New York World hurls its 
editorial javelins at the Stock Exchange. Other pop- 
ular newspapers which essay a Similar role, that of 
valiant defenders of the people’s rights are not behind in 
making Wall Street a particularly shining mark for re- 
proof. This would be well and good were their criticisms 
confined to the real evils, but unable to distinguish 
where wrongs end and right begins, they hold the Stock 
Exchange and Wall Street responsible for the sins of 
individuals. Even then their sharp thrusts might be 
viewed in a charitable light as springing from a sincere 
desire to right wrongs which these papers in their imagi- 
nation believe exist, were there behind them that con- 
sistency which should practice in the counting room 
what they preach in their editorial columns. This they 
don’t do. On Sundays and sometimes on week days 
can be found in their advertising columns flaming an- 
nouncements inviting investments in all sorts of doubtful 
schemes in which if it were left to the editor’s intelli- 
gence whether he would put his money would at once 
be scouted as ridiculous propositions and yet they take 
the money of these advertisers and let their readers put 
their money into them. This certainly is not consis- 
tency. To preach morality effectively it must first be 
self-practiced. 


THE BOOM IN LEHIGH VALLEY. 

The heavy demand for Lehigh Valley shares this 
week both in this city and Philadelphia is due to the 
eampaign being furthered in both cities on the reports 
that the Reid-Moore party had obtained actual control 
of the road and would use it as one of the links to 
give the Rock Island a direct outlet to the East, the 
Wabash to be the line joining the system from Buffalo 
to the West. These rumors have been crossed this 
week by a new report that the Moore-Reid party was 
encountering opposition from the New York Central in- 
terests and that in the end it would be found that the 
Nickel Plate and not the Rock Island or Wabash would 
figure as the real repository of the control ultimately of 
the Lehigh Valley. It is known that the Moores met a 
check several months ago when the Drexels of Philadel- 
phia, acting for Morgan & Co., purchased very heavy 
blocks of Lehigh Valley owned by other roads, and that 
the Moore-Reid interests were thereafter in a minority 
and still are.in that position. It is scarcely to be be- 
lieved that Morgan & Co., representing the New York 
Central interests, would permit such an important sys- 
tem as the Rock Island to gain such a foothold in New 
York Central territory without opposition. The reports 
about the entry of the Nickel Plate into the situation 
are worthy of consideration in view of the happenings 
of the last few months. 


WATCHING BUFFALO & SUSQUEHANNA. 

The question uppermost in the minds of the holders 
of the Buffalo & Susquehanna 4% per cent. bonds is 
whether the company will be able to pay the semi- 
annual interest dividend due May 1, amounting to 
$135,000. There has been quite good buying of 
the bonds despite the suspicion aroused by the low 
price which has been below 42 recently, at which price 
the bonds will net something like 10 per cent. on the 
investment. The Goodrich interests in the line are said 
to have made large profits in the lumber and coal inter- 
ests they control along the line of the road and that there 
are no worries in that quarter as to the payments coming 
due in May. 

The management has admittedly had an uphill fight 
since the panic, and will deserve great credit if its efforts 
to bring the road up to its old status shall be realized. 
The sale of $70,000 worth of the bonds at auction 
this week at from 41 to 42 is about a reorganization 
price. Banks which had held the bonds as collateral 
have been the recent sellers. Owing to unusually heavy 
snows last winter traffic and earnings were cut into con- 
siderably. 


THE “BUYING” IN STEEL. 

On Monday of the present week, which was a day of 
general dulness on the Stock Exchange, there were fully 
a score transactions in Steel Common stock at 85% 
without more than % departure from that price. Some 
of the brokers who are popularly credited with being 
close to the inside clique and new pool in the stock 
pointed to the stability of Steel as the best illustration 
of the futility of selling the stock ‘“‘short.’’ The com- 
bination of insiders was too great, they averred, for 
any individual or group of outsiders to attempt, with 
any hope of success, an attack on the stock. These 
and similar tactics, pursued to overawe bears, prevent 
liquidation of real stock and induce new buying, had 
been in evidence for fully a month and had proven most 
effective. The bears of a month ago had been driven 
to cover and a considerable following enlisted on the 
long side of which the insiders took full advantage. 
Blocks of the stock of considerable size were marketed 
and on Tuesday support was withdrawn and the stock 
was weaker than it had been on any day since the Janu- 
ary downward movement culminated. The handling of 
the stock on the way up from 75 was admirable from a 
stock market standpoint but nevertheless it betrays a 
system of manipulation which is to be criticized from 
every viewpoint. The whole trouble with Steel is 
that the corporation is so hugely capitalized that the 
insiders feel compelled, in order to maintain the arti- 
ficial, tariff-bolstered state in which the steel industry 
usually finds itself, to resort to operations in the stock to 
give to the industry an appearance of activity and buoy- 
ancy which it does not really enjoy. The Financial 
World, several weeks ago, called attention to the real 
facts as they then existed in the Pittsburg and Ohio 
districts where there were manifest signs of overpro- 
duction. This situation has not altered for the better 
since and perhaps now the reluctant trade journals will 
grudgingly admit the truth, which they, short-sighted 
as some of them are, cannot always be brought to realize 
is always the best policy. 


PITTSBURG, SHAWMUT & NORTHERN. 

Frank Sullivan Smith, receiver of the Pittsburg, Shaw- 
mut & Northern, told a representative of The Finan- 
cial World this week that the financing of the road 
had all been completed for the extensions on the 
road as planned for some time, that the $3,000,000 
bonds authorized for the work had all been sold and 
that the work was proceeding. The road is now en- 
jeying a very satisfactory arrangement made with the 
Buffalo & Susquehanna and the traffic from the Sus- 
quehanna for the Shawmut is now in considerable vol- 
ume. The Shawmut’s coal traffic is said to be par- 
ticularly satisfactory at this time. The road has Tre- 
jected the demands of the railway employees for an 
increase in wages, however, and it remains to be seen 
what the employees will do now following the action 
of the receiver. 





Our Experience 


of more than 20 years in handling 

Public Service Corporation Bonds 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5% 


Write for Booklet F 
“Public Service Corporation Bonds" 


N. W. Harris & Company 


BANKERS 
56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


A WEEK OF LARGE UNDERWRITINGS., 

The week has been a notable one in not only the vari- 
ety of offerings of bonds, but also in the large blocks 
handled by the important underwriting bankers. Up to 
the present moment the issues offered have been $25,000, 
000 New York Telephone Co. 4% per cent. 30-year bonds, 
of which $10,000,000 were offered in this country by 
Kidder, Peabody & Company, and the balance abroad by 
Messrs. Baring Bros. & Co., Ltd., and Messrs. Hope & 
Company, of Amsterdam; $3,000,000 Southern Power 
Company first mortgage 5 per cent. 20-year bonds taken 
by N. W. Harris & Company, and Perry, Coffin & Burr, 
and $15,000,000 Lake Shore 25-year 4 per cent. bonds 
of issue of 1906, taken jointly by the National City Bank, 
the First National Bank, and J. P. Morgan & Company, 
and $12,500,000 Cincinnati, Hamilton & Dayton Rail- 
way bonds offered by Kuhn, Loeb & Co. and Speyer & Co. 

All in all, since March ist, there has been brought out 
approximately about $125,000,000 of new bonds, and 
each offering has been reported a great success with the 
exception of possibly $22,000,000 Chicago City & Con- 
necting Railway bonds. 

There is no doubt but that all these bonds were placed, 
but not among individual investors, according to the 
measure of business they are transacting with bond 
houses making a specialty catering to them. While there 
has been some inprovement in the demand among indi- 
vidual investors, those most competent to judge assert 
the public is not able to absorb so readily all the new 
issues offered, and also the large assortment of good 
bonds netting attractive yields still on hand from former 
flotations. The new bonds evidently have largely passed 
into the hands of smaller bond houses which will dis- 
tribute them gradually later on, institutions, and among 
foreign investors. 

The demand for our bonds abroad has been a develop- 
ment of a nature to encourage our large underwriting 
bankers to foster this confidence and guard against any 
over ambitious desire to glut this source of distribution 
by inferior offerings merely because of the profit that 
might be made. 

Some bond dealars complained this week that the large 
banking interests, domestic and international, were 
weighting the market with new issues altogether too 
rapidly. The flotation of new issues has had the effect 
of diminishing the demand for old issues, investors 
switching away from the latter almost entirely. Some 
insurance companies have bought moderately of the new 
bonds put out, the return proving fairly attractive. The 
prospects of higher money and labor trouble possibilities 
restrained institutions from investing more than very 
moderately in either new or old bonds. Commercial 
paper is in greater supply, but the movement of paper is 
moderate, banks and other lenders holding back for ex- 
pected stiffening of money rates. New York City bonds, 
including the new issues to come shortly, have been 
weak, due, it is believed, to pressure of bearish traders 
rather than real liquidation. 





RUBBER DIVIDEND PROSPECTS. 

If the directors fail to declare a dividend on the com- 
mon stock at their meeting this month, it will not be 
because the earnings of the United States Rubber Com- 
pany are not large enough to disburse one, but due to an 
ultra-conservative policy maintained by some of them. 
The company’s year ends March 31, and the annual re- 
port which will then be issued is expected to show a net 
income in excess of 10% on the common stock. We are 
informed by an official of the company that the earnings 
this year are in excess of those of last year. The inclem- 
ent weather this year has increased largely the earnings 
of the boot and shoe department. The automobile tire de- 
partment has also done a very large business. The only 
part of the business showing any decreases was the me- 
chanical rubber goods business, but here the recessions 
are thought to be only temporary. 





Reserve Fund 
Invested in Bonds 


In order to afford a measure of protection 
against the adverse effect of unforeseen contin- 
gencies, there is a growing tendency among 
firms and business men to set aside some per- 
centage of earnings as a Reserve Fund, and to 
invest the money in sound investment bonds. 

We have issued a special letter in which we 
explain the desirability of creating a Reserve 
Fund. We include in the latter recommenda- 
tions of six bond issues which are, in our judg- 
ment, suitable investments for a Reserve Fund. 
The bonds yield about4%2 to 5 per cent, They 
are secured upon properties of demonstrated 
value and earning power, and have been pur- 
chased by business men and conservatively man- 
aged institutions. 


Write for Special Letter No. 476 


Spencer Trask & Co. 


WILLIAM AND PINE STREETS NEW YORK 
Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
EASTERN PENN. RYS. CO. 5s, 1936 

ST. CROIX POWER CO. 5s, 1929 

QUEBEC JACQUES CARTIER ELEC. CO. 5s, 1931 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


| 
| Lamarche & Coady | 
| 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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ROCHESTER, SYRACUSE AND 
EASTERN RAILROAD CO. 


First Mortgage Gold 5 Per Cent. Bonds 


Dated May Ist, 1905 Due May Ist, 1945 
Interest payable May and November Ist 
LEGAL FOR SAVINGS BANKS, STATE OF MAINE 
TAX EXEMPT IN NEW YORK STATE 
Price on application 
To yield about 52 Per Cent. 


5. H. FERTIG 


20 BROAD STREET NEW YORK CITY 











INACTIVE SECURITIES 


Quotations furnished on request 


JONES & COMPANY 


30 BROAD ST. N. Y. Phones 213-214 Broad 
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Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 
Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes. 


Interest allowed on Deposits subject to Check. 
Investment List on Application 
52 BROADWAY NEW YORK 
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PUBLIC UTILITIES 


WESTERN TELEPHONE & TELEGRAPH CO. 

The properties controlled by this company apparently 
made less progress during 1909 than most of the prop- 
erties controlled by the American Telephone and Tele- 
graph Co. The total net receipts for the year ended 
Jan. 31, 1910, while larger than for the year ended Jan. 
31, 1908, were $55,554 less than for the fiscal year 1909. 
After allowing 5 per cent. dividends on the $16,000,000 
preferred stock, there was left available for the payment 
of dividends on the $16,000,000 common stock an amount 
equivalent to less than one-half of 1 per cent. The com- 
pany controls property operated in the middle west. 
There was an increase both in the number of stations 
and in the number of miles of wire owned and operated, 
but notwithstanding this, a smaller amount of net re- 
ceipts. The company’s report does not give figures in 
sufficient detail to explain this. 








PHILADELPHIA RAPID TRANSIT’S CRISIS. 

If this concern were in a better financial condition, its 
president might have been saved the embarrassment of 
having to treat with the leaders of the striking carmen 
after having refused for several weeks to have anything 
to do with them. The officials and directors, including 
the city officials who have places on the directorate, were 
firm in their intention of defying the labor leaders and 
of breaking the strike by the importation of men from 
other cities. Of a sudden, however, leading bankers of 
Philadelphia who are large owners of the underlying 
securities of the company, gave notice that the settle- 
ment of the strike must be made, inasmuch as the com- 
pany's loss had already amounted to $1,500,000. 

For the year ended June 30, 1909, the company had a 
deficit of $224,271 after the payment of fixed charges and 
guaranteed dividends, while for the two previous years 
the deficit was $92,049 and $364,048 respectively. Obvi- 
ously a loss of $1,500,000 could not be borne by the 
company very well because of the large losses of previous 
years. There have been well defined rumors that some 
of the insiders welcomed the strike as it would probably 
furnish a reason for putting the company into the hands 
of receivers, thereby making it possible to effect some 
sort of a reorganization whereby the extensive guaranteed 
dividends would be scaled down. Evidently the holders 
of some of the underlying securities were a stronger 
factor in the situation than those interests who did not 
look upon the receivership with any great amount of 
dread. It would be interesting to know how much of a 
deficit the company has earned in its fiscal year up to the 
present time. 

AMERICAN TELEPHONE & TELEGRAPH. 
Annual Report Shows Increased Earnings Last Year and 
Successful Financing. 

The annual report of this company for the year ended 
December 31, 1909, shows that the company was high!y 
successful in taking care of the large amount of capital 
stock it issued during the twelve months’ period. As of 
December 31, 1909, the outstanding capital stock of the 
company aggregated $256,475,300, as compared with 
$180,587,000 outstanding as of December 31, 1908. On 
the basis of this capitalization the earnings for the year 
1909 for the stock were equal to 9 per cent., as com- 
pared with 10 per cent. for the year 1908. After the 
payment of 8 per cent. dividends the surplus for the year 
1909 amounted to $6,059,112, as compared with $5,662,- 
551 for 1908 and $5,325,743 for 1907. Out of the year’s 
surplus for 1909 $3,000,000 was added to reserves and 
$3,059,112 added to profit and loss surplus. 

The gross earnings of the company for 1909 showed 
an increase of $4,862,371, equivalent to 17% per cent., 
over those for the year 1908. The increase in net earn- 
ings amounted to $4,295,752, equivalent to 15% per 
cent. The actual gross earnings of the entire Bell System 
in the United States for 1909 showed an increase of 








Investigating Bonds 


No ordinary investor has the time, 
the money or the experience properly 
to investigate the security upon which 
any issue of bonds is based. Therefore, 
such an investor has to buy on the 
recommendation of an investment firm 
which has the time, the money and the 
experience to make an investigation 
sufficient to establish to its satisfaction 
the safety of the issue. 


This is an important part of our ser- 
vice. We are selling public service, 
municipal and railroad bonds of which 
we are the owners, and which we have 
bought only upon an investigation so 
thorough and searching that we are 
able to recommend them unqualifiedly 
to our customers. 


Write today for circular W-44 describing 
otterings yielding from 4 to 6 per cent. 


N. W. Halsey & Co. 


Bankers 


NEW YORK: 49 Wall St. PHILADELPHIA: 1429 Chestout St. 
CHICAGO: 152 Monroe St. SAN FRANCISCO: 424 California St. 











Morris & Holden 


BANKERS 
465 Wall Street Telephones 6236 and 6287 
New York Hanover 


COMMERCIAL PAPER 





AMERICAN CHICLE COMMON 
AMERICAN CHICLE PREFERRED 
Bought and Sold 


EDGAR G. YOUNGS 


35 WALL ST., phone 7402-1403 Hanover NEW YORK 








BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 

A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 








American Typefounders Preferred 


Net About 7% 
Comiacn has paid 4% per annum for eleven years 
vrARTICULARS UPON REQUEST 
FREDERICK W. BANFIELD 


20 Broad Street, New York 
Unlisted and Inactive Securities Bought and Sold. 








LIMITED LINE OF CAREFULLY SELECTED 


COMMERCIAL PAPER 


Maturing in 4 or 6 Months. Returning 5%. 


INTEREST IN ADVANCE 
INFORMATION AND OFFERINGS ON REQUEST 


BEISEKER & COMPANY, Minneapolis, Minn. 
Established in 1893 
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$11,770,400, equal to 8% per cent., over those for the 
year 1908. 

The balance sheet of the American Telephone & Tel- 
egraph Co. as of December 31 last naturally shows many 
changes as compared with that of the year previous. The 
most notable is that showing the outstanding 4 per cent. 
convertible bonds due 1936. As of December 31 last 
there was only $48,139,000 outstanding, against $136,- 
000,000 outstanding the year previous. The report also 
shows a liability of $22,500,000 carried as indebtedness 
to the Western Union Telegraph Co. for the New York 
Telephone Co.’s stock purchased by the company. 


BROOKLYN RAPID TRANSIT. 

This company is considerably more than earning the 
4 per cent. dividend now being paid upon the stock. For 
the six months ended December 31, last, the earnings 
available for dividends were equal to 3% per cent., 0 
at the rate of 7 per cent. for the full year. Whether the 
last six months of the fiscal year will prove as profitable 
as the first six months is a question, but there is no doubt 
that a reasonable leeway will be shown over the 4 per 
cent. dividend paid. Favorable features of the earnings 
statement for the last six months of 1909 are the in- 
creases in maintenance of way and maintenance of equip- 
ment and the decrease in damages and legal expenses. 
The cutting down in the latter item is probably due to 
the greater efficiency of the men and the better condition 
of the equipment, making accidents less frequent. 


KEENE SOLD HOCKING COAL AT TOP. 

James R. Keene finally had to admit it was a largé« 
block of his Hocking Coal & Iron stock, sold at the very 
top prices, which proved the undoing of the pool. His 
excuse was that he had forgotten a privilege he had con- 
ferred on his brokers years ago to close out his trades 
at their discretion, a precautionary measure they in- 
sisted upon, so he said, because they had been badly 
caught in the Northern Pacific corner. We should say 
this is rather a flimsy excuse and believe that most fair- 
minded people of principle will agree with us, since, if 
such was the privilege of the brokers, why did not the 
veteran speculator, as was his privilege, force his brok- 
ers to buy back the stock? Had this been done the 
smash in Hocking could have been put off, for outside of 
Keene’s and the pool’s holdings, there was not enough 
stock out to make an impression on the market. The 
most interesting part of Mr. Keene’s testimony was the 
part in which he admitted the shares where run up on 
expectation of big oil strikes, which never were made, 
confirming what the Financial World said when it first 
began warning the public on March 27, 1909, against 
indulging in speculation in this stock. 


AMERICAN TOBACCO. 

The wild fluctuations in this stock this week, rushing 
up 25 points one day, only to fall 20 the next, is an 
indication that somebody or group is having a case of 
‘“‘nerves’”’ in view of the nearness of the time to the 
decision in the Tobacco Trust case at Washington. 
There are few signs that the outside public had been 
attracted by the recent rise but there has been, from 
all accounts, considerable profit taking in small lots on 
all the hard spots. The majority of holders of any 
considerable number of shares, however, have seemingly 
decided to hold on and await the Supreme Court de- 
cision. 


NOTES OF THE BOND MARKET 

Kuhn, Loeb & Co. and Speyer & Co. are receiving sub- 
scriptions for $12,500,000 Cincinnati, Hamilton & Dayton 
Railway Company first and refunding mortgage gold 4 
per cent. bonds. The bonds are being offered at a price 
to yield 4.42 per cent. They are guaranteed by the Balti- 
more & Ohio. Subscriptions will also be received in Lon- 
don and Amsterdam and the lists will be closed March 22. 

New York State will sell $5,000,000 State highway 4 
per cent. bonds in April. 





American Light and Traction 
American Gas and Electric 
Denver Gas and Electric Co. 
Empire District Electric Co. 


All marketable public utility securities 





Williams, McConnell & Coleman 


60 WALL STREET, NEW YORK 
Telephone, 5621 John 








6° INCOME from CAPITAL 
I, INCOME from SAVINGS 


6% Coupon Bonds in $100 Multiples 
6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperatien 
Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 


Founded 1888 
Assets, $11,85 1,866.07 Capital and Surplus, $1,753,111.16 





564 Night and Day Bank Building, 527 Fifth Ave., New York City 








Carefully Selected Bonds 
that have stood the test ef 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 


Philadelphia 





We are offering the Guaranteed Stock of a company which 
has paid dividends for 65 years 


Total cash dividend payments over $31,000,000 


INCOME YIELD OVER 5% 
Price and full particulars will be furnished on request 





BANKERS 
brite Ge Gap, 25 Pine sues, New York 
FOR SALE FOR SALE 
ASTOR b my St LIBRE Y. ee PY ANK 
EX. TIONAL. BANK 


ST 
c OLUMBLA TRUST IMPORT & TRADERS NAT. BANK 


; Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. NEW YORK 





Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 
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UNITED STATES STEEL REPORT. 


Net Earnings Show Equivalent to 10.48 Per Cent. on 
the Common Stock. 

The long looked for annual report of the United States 
Steel Corporation came up to general expectation, as it 
showed net earnings on the common stock equivalent to 
10.48 per cent. compared to 4.03 per cent. earned in 
1908. The following is a condensation of the Steel 
Corporation’s report: 

1909. 1908. 1907. 1906. 
Gross sales 


& earn...$646,382,251 
Mfg. prod. 
& op. exp. .7483,417,842 





Balance ..$162,964,400 


482,307,840 
367,735,102 


757,014,767 


564,166,777 


696,756,926 
517,083,955 





114,572,738 


192,847,990 


179,672,971 











Mise. income 3,385,382 1,488,805 3,266,209 3,790,921 

Total mfg. " 
income ..$166,349,791 116,061,543 196,114,199 183,463,892 

Other inc... 3,482,617 4,298,080 6,482,741 5,368,943 





Total inc.$169,782,408 120,359,623 202,596,940 188,832,835 
Gen. exp... 27,786,420 21,001,037 25,395,379 22,907,679 








Balance ..$141,995,988 99,358,586 177,201,561 165,925,156 
Int. charges. 7,887,178 7,401,205 6,492,195 6,561,478 
Balance ..$134,108,809 91,957,381 170,709,366 159,363,678 
tLess earn. 2,617,595 109,670 9,744,692 2,739,405 


Net earn.$131,491,414 
Deprec. and 
skg. fund.. 23,718,314 











91,847,711 160,964,674 156,624,275 
27,719,744 30,657,335 
74,882,530 133,244,930 125,966,938 
29,247,851 27,997,850 27,747,850 


16,965,181 








Balance ..$107,773,100 
Bond int. & a 
skg. fund.. 29,247,850 














Balance .. $78,525,250 45,634,679 105,247,080 98,219,088 
Pfd. div.... 25,219,677 25,219,677 25,219,677 25,219,677 
Balance .. $53,305,573 20,415,002 80,027,403 72,999,411 
Com. div... 20,332,100 10,166,050 10,166,050 10,166,050 
Balance .. $32,973,473 10,248,952 69,861,353 62,833,361 
Fund ad. cr. 94,034 *681,516 #90 501 


548,445 





Balance .. $33,521,918 10,342,986 69,179,827 
Appro., for ad- 


di., cons. ete. 18,200,000 ......... 54,000,000 


Sur. for yr. $15,321,918 $10,342,986 $15,179,837 $12,742,860 

*Debit. 

tIncludes charges for ordinary maintenance and repairs, ap- 
proximately $35,000,000. 

tLess earnings subsidiary companies not yet realized, cash. 

Balance for common dividends after all charges, including 
depreciation and sinking funds, amounts to $53,305,573, or 
10.48% on the $508,302,500 capital stock outstanding, which 
compares with 4.08% earned on same stock last year. 

An analysis of this report will be made in next week’s 


issue of The Financial World. 








62,742,860 


50,000,000 





THE STEEL POOL’S HAVEN. 
The Joker in the Trust's Charter Giving It the Right to 
Buy Its Own Securities. 

It is generally known, but little discussed, that the 
Steel Corporation can, if it so wishes, go into the open 
market and trade in its own shares. This is a privi- 
lege accorded it by its charter. It is this privilege which 
a great many people hold responsible for the stubborn 
strength Steel Common displayed just after the panic 
and throughout the subsequent depression in business. 

While, of course, it is not believed that the Steel 
Corporation is buying any of its shares at their present 
high level, it can, in a different manner, extend support 
to the powerful pool now operating in its shares, a sup- 
port which in matters of statecraft would be termed 
novel. 

The Steel Corporation has always at its command many 
millions of cash to deposit in favored banking institu- 
tions, and quite naturally, since the present pool is com- 
manded by persons close to the corporation, some even 
being in official positions of trust, there is nothing to 
restrain them from recommending banks as depositories 
for the trust funds, which look with favor on the Steel 
stocks as collateral for loans. There are many different 
ways of skinning a cat. 

The present pool may not come out of its market 
operations as successfully as the previous pool, and may 
even lose money, or at least have a long wait before it, 









WE MAKE A SPECIALTY OF 
PACIFIC GAS & ELECTRIC 


& Charles 


. Members New York Stock Exchange 
6 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





FOR SALE (Bids Wanted) 


100 Standard Serew Pfd. 
100 Yale & Towne Mfg. 
90 Wells Fargo Express 

100 Internat. Silver Com, 
75 Internat. Silver Pfd. 


We have good markets in unlisted and inactive securities, and respectfully invite inquiries. 


J. K. RICE, JR., & COMPANY 


33 Wall Street, New York Telephones 7460 to 7466 HANOVER 


WANTED (Offerings) 


200 Bush Terminal 
25 Fidelity-Phenix Ins. 
150 Adams Express 
100 Aeolian-Weber P, & P. Com. 





American Power & Light 
American Gas & Electric 
A. D. T. of N. J. 


Consolidated Car Heating 
Pacific Gas & Electric 
Western Power 
BOUGHT—SOLD—QUOTED 


The statistical position of 70 stock issues, including the above, is shown in 
our March circular, sent upon request. 


HAROLD L. BENNET & CO. 


25 BROAD ST. Tel. 1970 Broad NEW YORK 


WANTED Established Manufacturing Busi- 
ness requires loan of $20,000 at 
six per cent., and offers as security therefore mortgage 
on valuable plant, located on railroad terminals in 
heart of Jacksonville. Communicate with ““ MANU- 
FACTURER,” P. O. Box 301, Jacksonville, Fla. 








before emerging whole should labor difficulties, which 
have reached a crisis, not be quickly adjusted. 

A general tieup of operations on the railroads would 
hit the Steel Corporation’s business more seriously than 
that of any other corporation, as the railroads are its 
largest customers. For that reason some people believe 
the large financial interests now involved in the market 
operations of “Little Steel’ will exert their powerful 
influence for a peaceful adjustment with the railroad 
workers. 


INTERNATIONAL SILVER UP FURTHER. 
To expectations of something favorable to develop at 
the annual meeting of the International Silver Company 
in Connecticut next Thursday have been due a 


further rise in the common stock this week. Last week 
the stock was 55 bid and 75 asked; this week the bid 
price has been 70 and the asking price 100. The deal- 
ings in the stock at the high prices, however, have not 
been heavy. An optimistic report is expected at the an- 
nual meeting. The stock has been acting as if a divi- 
dend of some size were near. 












OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 
Yielding 5%% and 6%. Send for Booklet 




















S. W. STRAUS & CO., inc. 


Established 1882 
114-116 La Salle St. 





CHICAGO 
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THE OPEN MARKET soo aaa WANTED BP hee Si 
merican Thermos Bottle 50 Amer. Type Founders pfd, 
MORE CHILDS COMPANY STOCK. pop etme 
The Childs Company, which operates a chain of res- 258 Rectengne AéGiag Machine 200 Hudson Companies pid 
; ’ . 7 leany (The) Co, com 
taurants in New York and other eastern cities, in or- 200 Fidelity-Phenix Fire Ins, 75 Maxwell-Briscoe pfd 
der to provide for an expansion in its business, has ‘aidan, 150 National Park aan! 
decided to issue $700,000 additional 7 per cent. pre- 100 Royal Baking Powder com. 25 Winchester Repeating Arms 
ferred stock to the preferred shareholders. The right FREDERIC H. HATCH & CO. 
to subscribe expires on March 31 and a large sub- Dealers in Unlisted and Inactive Securities of Railroads and Other 
scription is said to be assured, although the company’s pa agement Degg cnet peeling 
officials decline to say to what extent the shareholders aaa BROAD STREST, NEW YORK 
are subscribing to the new stock. ‘Rights’ in the Branch Office, 50 CONGRESS STREET, BOSTON 
stock are being dealt in in the open market and are Privatcn  onones 2540-2541 2042 Fort Hill 
The preferred stock already 


quoted at 1% and 1%. 
authorized is $2,000,000 and $3,000,000 common, all 
outstanding. The dividend on the common stock at 
the time of organization in 1902 has been increased 
from year to year until 6 per cent. is now paid. 


ROYAL BAKING POWDER DIVIDEND UP. 

By increasing the common dividend from 2% to 3 per 
cent for this quarter the Royal Baking Powder Com- 
pany has effectively silenced the alarmist who could 
not see anything but harm in the move made a few 
years ago of going into the glucose business. 

This step was viewed with apprehension as antagonis- 
tic to the Corn Products Company, and indirectly to 
Standard Oil interests controlling that corporation. 

Until the Royal Baking Powder Company established 
its own glucose manufacturing plants, it was the larg- 
est customer the Corn Products Company had on its 
books. The loss of this business was seriously felt by 
the last named corporation. It is even stated that were 
the former relations between the two corporations ob- 
taining now, the Corn Products Company would have no 
difficulty paying the full rate of dividend on the pre- 
ferred shares. ~ 

The severance of these relations was regarded as a 





OUTSIDE SECURITIES DEPARTMENT 
Kansas City, Mexico & Orient Securities 


American Brake-Shoe and Foundry Securities 
BOUGHT and SOLD 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
Descriptions upon application 


20 BROAD ST., NEW YORK 


Tel. 3155 Rector Cable Orientmen 
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casus belli which would result in the Corn Products Com- 
pany going into the baking powder business with a ven- 
geance, and the trade war resulting from it would prove 
disastrous to each corporation’s business. 

What was generally expected, however, failed to mate- 
rialize. The Corn Products Co. may have had such a move 
under consideration, but did not carry it out. In recent 
years the Standard Oil interests have had their nails 
closely cut. They have too many fights on their hands 
to needlessly invite more and then they have also learned 
that fights cost money without bringing much com- 
pensation. The Standard is not inviting war now. 





We Recommend for Investment 





mately FIVE HUNDRED MILES. 


a revenue. 


HENRY A. SEESSELBERG 
Formerly wi:h 
CHAS. T. WING & CO. 





KANSAS CITY, MEXICO & ORIENT FIRST 
MORTGAGE GOLD 4% BONDS 


Due February, 1951 
and Kansas City, Mexico & Orient Common and Preferred Stock 


The Kansas City, Mexico and Orient Railway Company will be the shortest Trans-Continental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
In addition, the road traverses a very fertile and exceedingly pro- 


ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 


Out of a total of 1,659 miles, 900 miles are now completed and in operation. 
now derived from local traffic and are continually increasing. 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 


Earnings for the first week of February, 
corresponding period of last year of $5,000, or 20%. 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


Write or call for our pamphlet comparing the “Orient” with other Transcontinental Roads 


SEESSELBERG & BANIGAN 
INVESTMENT SECURITIES 
2 Wall Street, New York 


TELEPHONE 2020 RECTOR 


The earnings are 
When through traffic is inaugurated 


1910, were $33,500, an increase over the 


WILLIAM J. BANIGAN 
Formerly with 
LINCOLN, CASWELL & CO. 
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t2" Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. . 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do 30, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 
public. 





ASSAILING THE POWER OF MORGAN. 
Repeated Attacks At Last Force A Break In the Silence 
—Thrust From Massachusetts the Latest. 

It cannot have escaped public notice in the last few 
months that the growing power of Morgan has not been 
received with that silent approval or even praise which 
was showered on the financier and his centralization 
methods at the time of the 1907 panic. At that critical 
period the country was ready, even eager, to delegate 
power to him and his if he could bring it out of the 
Slough of Despond into which it had fallen. In that 
season Morgan gave an exhibition of financial genius and 
wonderful power of organizing discordant elements. Very 
justly the public accorded him and his banking house 
and financial allies in Wall Street a meed of praise that 
was as full as it was deserving. The results which have 
flown from the exercise of that power have, in many 
quarters, raised doubts, however, as to the wisdom of 
permitting one man or a single group of men under his 
dominance and power to reach out and lay hands on 
great banking institutions and groups of industrial cor- 
porations to such an extent as to threaten the position of 
other powerful financiers and create uneasiness in the 
public mind. 

We think that the criticisms which have been arising 
in the last few months, first feeble and half-hearted, and 
then stronger and bolder, have been in all probability re- 
sponsible for the breaking of the silence of 23 Wall Street 
and the appearance at Washington of representatives of 
Morgan & Co., to attempt to justify the action of Morgan 
in the Alaska operations and deny implications that the 
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house of Morgan has steadily in view the monopolization 
of any industry into which it puts its energies and re- 
sources. It might be said that for the first time in many 
a long year the house of Morgan & Co. appear to some 
observers to be on the defensive at this time. 

We have for some weeks been conversant with the fact 
that important banking interests in New York City have 
not been silent spectators of the seemingly irresistible 
progress made by Morgan & Co., and we would be vio- 
lating confidences were we to give expression to critic- 
isms which have been uttered in leading circles, but we 
can say that this sentiment and the sentiment of the gen- 
eral public has changed and now we witness open critic- 
ism more frequently than formerly. One of the latest 
declarations of opposition comes from ex-Governor Curtis 
Guild’s newspaper organ in Massachusetts, ‘“‘The Commer- 
cial Bulletin,” which makes a severe onslaught on Mr. 
Morgan. 


OLD LAWSON CONCERN REVIVED. 

Some interests whose identity has not yet been dis- 
closed, have revived the old Arcadian Copper Company, 
once controlled by Thomas W. Lawson and the old Bay 
State Gas ring, which, in the early days, manipulated 
the shares of the company up to $90 per share with the 
result that thousands of small investors who had paid 
close to top prices, were left stranded when the bubble 
burst. The stock several years ago sold down to as low 
as 25 cents per share and the mine lay idle for years. 
The old company had 150,000 shares of a par value of 
$25 and was organized under the laws of New Jersey. 
Now the old charter has been abandoned and the com- 
pany will be bolstered up by reincorporation in Michigan 
as a new company with the same capitalization. The 
vote of the stockholders to go out of existence and rein- 
corporate has been taken and the new interests will 
transfer their activities to Michigan where the company’s 
properties are located. If this concern’s stock appears 
on the Curb in New York or elsewhere developments 
will be watched with interest. 


FAR WEST SPECULATING. 

Private advices from the Far West and Northwest to 
banking interests in New York are that the people of 
those sections have been speculating heavily in lands 
and mines. Many rather hazy mine propositions, some 
of them alleged Alaska enterprises of great promise, 
have been worked off in the farming districts, but the 
chief craze is for land. The land boom has struck Ida- 
ho and Washington and some sections of Oregon and 
California. Many land schemes of doubtful merit have 
been advertised extensively, the projectors having at- 
tempted to take advantage of the popularity of irriga- 
tion enterprises to sell lands of reputed richness. 
From letters sent here it would appear that the higher 
the prices asked the heavier the buying, and few farmers 
in the states mentioned are now without some side spec- 
ulation in land. 
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Other advices from the states bordering on the Mis- 
sissippi, especially those east of the big river state that 
the states of Illinois, Indiana, Missouri, Wisconsin and 
Iowa have not been affected by the crop scares which 
have come from the states further west, and that the 
cutlook for the crops is very promising. This accords 
with the information which has been received from New 
York banking and other sources by The Financial World. 
It is a matter of some significance that the crop killers 
in the West have been silent about the conditions in 
the states along the Mississippi. Their silence, in view 
of the fact that conditions are very promising there, is 
another proof of the worthlessness of many of their re- 
ports. They are seeking for calamity news alone; good 
reports do not interest them. 


HAWLEY AND MORGAN WORK TOGETHER. 

Intimations have come to several well informed 
Stock Exchange houses this week that the Hawley deal 
for the acquisition of the Hocking Valley road has 
had the silent support of J. P. Morgan & Co., and more 
interest has been attached to this phase of the situation 
since it has been a long time when the leading banking 
house in the street has given countenance to anything 
which has been evolved in the circles of the Hawley 
party. George W. Perkins is said to have been the 
one man in Morgan & Co., who has conducted the ne- 
gotiations on behalf of the Lake Shore interests which 
have such important holdings in the Hocking Valley. 
With the passing of the Lake Shore interest in the 
Hocking Valley line, will also see the control of the 
Toledo & Ohio Central pass to the Lake Shore and the 
two roads will jointly control the Kanawha & Michi- 
gan. By this readjustment there is established a har- 
monious working arrangement between the Morgan and 
Hawley interests which it is said will undoubtedly have 
further proof later on in cooperative affiliations between 
the two groups in the development of the roads under 
Hawley control in the great Southwest and West. The 
Chesapeake & Ohio is thus, by this latest arrangement 
strengthening its flanks in the plan to push into Chicago 
and make a complete system by connections there with 
the Hawley roads in the Northwest. The Hawley power 
seems to be growing, slowly to be sure, but none the 
less steadily under more favorable auspices than ever 
before. 

CRAM, MILLIKEN & CO., IN A NEW ROLE. 

The firm of Cram, Milliken & Co., a Boston house 
with a New York branch, added recently to its business 
as dealers in commercial paper and securities of various 
kinds and descriptions, that of a modest offering of of- 
fice furniture. It is stated by reputable persons in the 
Wall street financial district that they have been ap- 
proached by a representative of the New York office 
with offers to sell at fire sale prices, chairs which had 
adorned the Broadway office of the firm. A representa- 
tive of the Financial World who called at the office 
of Cram, Milliken & Co., was told that the firm had 
no other chairs for sale, hence it is a fair presumption 
that the sale has been made. On the occasion of the 
visit of the Financial World representative there was 
visible in the main office one chair which was occupied 
by a young man who answered the inquiry of the vis- 
itor. A stenographer and an Office boy were also in 
sight. 

Cram, Milliken & Co., have not been noted, since 
their advent in the financial field of New York City as 
extensive dealers in commercial paper. Last August the 
Financial World in a review of the operations of Carde- 
nio F. King, the Massachusetts swindler, and his former 
underlings, in Eclipse Oil Company stock, stated that 
Cram, Milliken & Co., had been associated with the 
negotiation for a loan on Eclipse Oil stock. 

At that time we stated that Adams, the Boston 
broker, who is now a bankrupt, had been indicted for 
hypothecating some of this stock, which had been put 
up for a loan, before the loan matured. The pro- 
moter of the Eclipse Oil scheme was one Norton, an 
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old ally of Cardenio F. King, who went to the peni- 
tentiary on a conviction for swindling. At the time 
Cram, Milliken & Co., were identified with the Eclipse 
Oil Co., stock loan, they were advertising in the New 
York newspapers in a circumspect way and so conserva- 
tively that the disclosure of their connection with the 
very risky Eclipse promotion caused considerable sur- 
prise. It was suspected at that time that the firm 
was aware of the hazardous nature of the promotion 
since they conducted the negotiations in connection 
with the loan with a stranger in the corridor of the 
Equitable Life Insurance Building. 

Banks in New York City and large dealers in com- 
mercial paper say they do not recall having had any 
dealings of any moment with Cram, Milliken & Co., in 
connection with the sale of commercial paper and the 
financial district is also generally unaware of their 
having been identified with any promotions of railway 
securities or other high class securities dealt on the 
current markets. 


AUTOMOBILE INDUSTRY’S CLOSER CONTROL. 

Activity this week in the securities of the General 
Motors Company, the Packard and several other con- 
cerns which are slated for acquisition by the new $50,- 
000,000 automobile manufacturing combination to be 
effected by J. P. Morgan & Co., calls attention to the 
fact that a great change is coming over this great in- 
dustry. The Packard Company’s shares, which had 
been quite inactive before the Morgan purchase of the 
E. M. F. Company, have run up from 75 to 85 recently 
and the stock is quite scarce there being few small hold- 
ers of it and the large holders have not allowed any 
of the stock in quantity to come on the market evi- 
dently having known what was coming in the deal being 
put through by Morgan. The motive underlying the 
Morgan purchase, it is said, is that the industry which 
has returned vast profits during the last five years due 
to a real auto craze, has been giving signs of having 
been overdone by the many concerns which went into it 
and that as the result, there is likely to be witnessed 
a war of prices by the Morgan combination which is 
expected to drive out the undesirables of little capital 
and place the trade on a more stable basis. What 
will probably happen, those back of the auto combina- 
tion say, is that the strongest of the independents out- 
side the Morgan company will flock together into a mer- 
ger of their own as a measure of self protection against 
the aggressions of the new combination just now form- 
ing and that in the resultant contest the little fellows 
will be badly hit. It is declared that for the next 
year or two automobile buyers will be shown some real 
bargains by the new interests; what will happen after 
that remains to be seen. Ultimately the two big rival 
combinations will in all probability be merged into a still 
larger combination. 
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THE METAL MARKET 


AMALGAMATED COPPER’'S POOR SHOWING. 

The listing of the stock of Amalgamated Copper on the 
Stock Exchange, the stock having been dealt in pre- 
viously in the Unlisted Department, where earnings, state- 
ments and balance sheets are not required to be pub- 
lished, has been followed by a break in the stock of from 
5 to 7 points. The break was not caused by the transfer 
of the trading in the stock from one department of trad- 
ing to another, but obviously by the poor showing made 
in the report which the company was compelled to make 
to the Stock Exchange. This report is to be criticized 
for the enormous mass of detail in it, the whole calcu- 
lated to confuse and weary the layman. Possibly it was 
thought that by hurling this great mass of statistics at 
the reader he would become disgusted and not go into 
the report sufficiently to discover that the grand total of 
the market value of the stock of the elght copper com- 
panies in the Butte copper district and in Mexico owned 
by the Amalgamated is $84,035,850. This is all there is 
seemingly to offset the capital stock of the Amalgamated, 
which amounts to $153,887,900. It is true that we have 
not included the land and timber holdings in the Mon- 
tana district, which are now estimated to be worth 
in the aggregate of $3,500,000, but it is impossible to 
arrive at any intelligent idea of the area of this property 
or its value since at various times during the market 
campaigns in Amalgamated, the value has been declared 
by the stock manipulators to be anywhere from $25,000,- 
000 to $75,000,000, an absurdity on its face. The in- 
come from all sources applicable to the dividend gives 
the equivalent of 3.2 per cent. on the capital stock. This, 
for a company like the Amalgamated, might warrant a 
price for the stock somewhere around 50, but even at 
that figure, with the increasing cost of getting out the 
metal from the deep mines in the Butte district, the 
shares could not be considered a very great bargain. 





A SIGNIFICANT ADMISSION. 
In writing to a stockholder, the president of the Utah 
Copper Company says of the Nevada Consolidated: 


Everyone at all familiar with the situation knows that the 
Nevada Company has been producing its highest grade of ore 
at the very lowest cost which can ever obtain in its operations, 
and we well understand that the grade of ore is already very 
much less than it was a few months ago, and that the costs 
of mining must’ steadily increase, due to the fact that the 
stripping expense will be very much greater in steam shovel 
operations from now on, and that when it comes to under- 
ground mining the cost will also be increased. 


If this is true of Nevada Consolidated, it is equally 
true of all the steam shovel mining propositions, and 
would indicate that their cheap cost for mining cannot 
last long. If such be the case the caution expressed by 
a mining man recognized as an authority, ought not 
lightly be passed by. There is some danger of a radical 
readjustment in the prices of their stocks which have 
been selling on a theory that steam shovel propositions 
can operate cheaply as long as their copper veins last. 
Few beyond the enthusiasts, however, have held this 
view, but have agreed with the authority we have quoted 
that in time steam shovel properties resolve themselves 
into deep mining ones when the cost of producing copper 
mounts up to the level of such mines. 


JUST ONE BIG COPPER KETTLE. 

State street, Boston, the home of the boomers of the 
different Lake Copper properties, is surcharged with a 
wild enthusiasm about the many new copper lodes the 
drills are finding there. These reports would lead one 
on to believe that an all-wise Providence had buried in 
this barren section of Michigan a great big kettle filled 
with virgin copper to help a number of philanthropic 
Boston mining men make other people rich. This speaks 
well for Boston. In most other cities there does not pre- 
vail such an uplifting sentiment. There the spirit is 
more heartless, and when they discover the makings of 
a Calumet and Hecla mine the secret is well kept. Out 
in the Lake country they not only have found one Cal- 


umet and Hecla, but three or four, and it will be soon 
more, for a notorious promoter has shied his castor into 
this field and it has fallen right over the spot of another 
great mine. The Lake district at least lacks nothing 
in the way of press agents, good, bad, indifferent or 
crooked. 


A GUGGENHEIM TRICK EXPOSED. 

James Phillips, the energetic president of the Nevada 
Consolidated Copper Company, which the Guggenheim 
interests in Utah Copper had claimed to have captured, 
has sent a warning notice to stockholders declaring 
that their property is still free from the grip of out- 
side interests and the Guggenheims are over 100,000 
shares short of the number ‘required to give them con- 
trol. No change in present control is possible until the 
November meeting he says. The substitution of three 
new Guggenheim names for three of the four Guggen- 
heim employees on the Nevada-Consolidated Board, he 
points out, means no change in the management or 
policy of the company. Mr. Phillips adds a reminder 
of what shareholders may expect from the merger by 
Stating that the Utah Copper Company has charged 
Nevada-Consolidated shareholders $37,500 for collecting 
the dividend on Nevada Consolidated and depositing 
$337,000 in the bank. This is a commission of 11 
per cent., which, he says, seems high for the service 
rendered. If heads of other corporations would act 
as faithfully and as courageously in matters similar 
to those which have come up to confront the head of 
the Nevada Consolidated, there would be less complaint 
of inside manipulation at the expense of those who put 
their money into such properties. 


AMALGAMATED COPPER’S BIG LUMBER YARD. 

The financial authority who has figured a value for 
the Amalgamated Copper Co.’s timber holdings of $111,- 
242,060, is somewhat of a humorist. He can hardly ex- 
pect the public to accept him seriously. If the timber 
is worth this much why has not the company cut and 
sold it? So far as is known, little of this timber has 
been sold. Statistics cannot reconcile themselves to 
such inconsistencies. 


DONOHUE’S SUIT AGAINST LAWSON. 

The suit of Donohue vs. Thomas W. Lawson, which 
has been set for hearing in Boston March 28, is being 
anticipated with more than usual interest, because of 
the skeletons which may be drawn out of their closets 
during the hearing. All Boston hopes that the case 
will not be settled out of the courts. 

Mr. Donohue, who was formerly secretary of the no- 
torious Bay State Gas Company, is suing Mr. Lawson 
for an accounting in Amalgamated Copper and other 
speculative transactions and for services he rendered his 
former employer in connection with his attacks on gas, 
copper, news institutions, legislation and former associ- 
ates. 

Those who know how Lawson operates hold out lit- 
tle encouragement for Donohue getting anything even if 
he is awarded any damages. Lawson never keeps books, 
and, as far as laying hands on any of Lawson’s tangible 
assets, this is regarded about as likely a task as hold- 
ing onto an eel. 

But Donohue can tell a great deal about the slippery 
Thomas if he has half a mind to do it. 


PANAMA SCRAP IRON FOR ITALY. 

The New York City syndicate which has purchased 
several hundred thousand tons of iron representing the 
wreckage and debris left by the old De Lesseps Company 
at the Panama Canal, is said to be considering sending a 
large part of its purchase to Italy. There are no customs 
duties on this sort of material in Italy, and the demand 
there is said to be very much stronger at this time than 
in the United States, where the scrap iron from the Canal 
Zone has come at a time when the market was weakening 
from the over-production of iron. 
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THE MARKET COMPASS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 18, 
the time of going to press. 


A DIFFICULT TASK FOR BANKERS. 

American bankers have been hard pressed this week 
to stave off something akin to a crisis in monetary af- 
fairs due to the swift developments abroad and their 
own close relations thereto. The difficulties in London, 
where the rubber speculation madness has again seized 
upon a blind and infatuated public, together with the 
strain of the demands on the Bank of England from 
many quarters for gold, have enforced on the Governors 
of the Bank the necessity of taking measures for the 
prevention of further inroads on the Bank’s gold hold- 
ings and the increase in the discount rate from 3 to 4 
per cent. has been the result. That the Governors re- 
garded heroic action necessary is evident by the action 
in jumping the rate a full one per cent. instead of test- 
ing conditions by a half per cent. increase. Our own 
stock markets, as usual, had in part discounted this 
action by a previous fall, but the difficulties of our own 
position are by no means lessened and it is apparent 
that unless our financiers can place further issues of 
bonds abroad, we will be forced instead to ship gold to 
Europe. The expectations that such will be the out- 
come, has caused a stiffening in all rates for money 
here. London is distinctly warning us that that centre 
has enough of our securities. The next few weeks will 
probably witness a tighter rein on our depleted money 
supplies than in many months because our bankers do 
not forget, if the public does, that last week’s bank state- 
ment showed bank loans in excess of deposits. 


A MIXED DOMESTIC SITUATION. 

In domestic matters public attention has been divided 
between affairs of interest developing at Washington, 
where the Cannon-Aldrich political machine seems to be 
in danger of going to pieces after an unprecedently long 
lease of power, the probable postponement of the crisis 
in the threatening labor disputes on our railroads and 
in other lines, the continuation of the burdensome high 
level of food and commodity prices and hesitation in 
business and manufacturing enterprises occasioned by 
these and other developments. James J. Hill, who is 
generally able to attract public attention by the timeli- 
ness of his observations, in an address on Thursday of 
this week at the Minnesota Conservation Convention, ex- 
pressed many truths which should command the atten- 
tion of our people and lawmakers at Washington as ap- 
plied to the present situation, when he said: 


We are living in an age of world-wide financial delirium; next 
after the conservation of the land, its area, use and fertility, 
must come the conservation of national capital. 

The phenomenal increase of public expenditure has already 
produced a plentiful crop of public ills. It is one of the causes 
of the increase in prices now disturbing the people. This in- 
crease follows in a suggestive way the inflation of national and 
local budgets. The average cost of the supplies that must be 
bought for practically every household has increased about 50 
per cent. between 1896 and 1900. 

Combinations which are actually in restraint of trade, which 
have monopolized their field and are either controlled by a com- 
mon secret management or a secret agreement to maintain ex- 
orbitant charges, are partly responsible. 

Still more of the rise of prices is due to the decline of agri- 
cultural products as compared with the increase of population. 

Waste, idleness and rising wages, all inter-related to one 
another, now as cause and now as effect, are, next to an over- 
issue of irredeemable paper, the three most powerful forces in 
the world to raise prices. The ideal of intelligent economy must 
be restored. Expenditure must be cut down all along the line. 

Credit everywhere should be conserved by a sharp scrutiny of 
new bond issues. The nation should reserve them for the crisis 
of war; no State need ever borrow again if it is wisely and 
honestly governed. Stop grafting, the offspring of public ex- 
travagance and the parent of civic decay. Individual and public 
economy: a just distinction between a high standard of com- 
fort on one side and vulgar ostentation or criminal waste on 
the other; a check on income wasting, debt creation and credit 
inflation—these are the essentials of the new and better con- 
servation. 


These observations from one of what might be called 
the Elder Statesmen of the nation, may seem tiresome 
to those who have become drunk with the lust of power, 
wealth and an unchecked expansion, but they are wise 
words, since it is almost a self-evident truth that the 
nation can make no progress whatever unless some part 
at least of the corrective which Mr. Hill pleads for be 
applied. 

Decay and recession and an enfeeblement wholly out 
of keeping with the wonderful natural gifts and advar- 
tages which a merciful Providence has showered upon 
us, will be the debt against us if we do not heed. 

SPECULATORS FAIL TO TAKE WARNING. 

All these warning signals are being scoffed at by big 
speculators and manipulators for the very probable rea- 
son that their principals in high places have determined, 
whether the situation warrants it or not, to force an 
appearance of cheerfulness if they possess it not because 
they and the many pools hold the stocks and have in 
hand the difficult task of forcing the public to take their 
views and their stocks at the same time. Manipulation 
of standard railway stocks and steel securities has been 
in evidence this week and was continued in widening 
volume in the closing days of the week. As yet there 
seems to be no evidence that the feverish purchases 
among the speculators, as shown at times by the tossing 
back and forth of 5,000 and 10,000-share lots among 
them, had impressed the public with the genuineness of 
the movement. The big people unquestionably have the 
stocks which they mercilessly took away from the pub- 
lic at the beginning of the year. It remains to be seen 
whether they can repeat the operation of selling them 
again at higher prices. 


THE SITUATION ON FRIDAY. 

The rallying tendencies manifested Thursday after- 
noon were again in evidence on Friday and the market 
was strong and moderately active all day. Steel and 
Union Pacific were the leaders and Reading was also 
strong. A: more cheerful tone was observant in commis- 
sion houses but the bulk of the rise was probably due to 
hasty short covering by bear traders. The hardening 
tendencies in time money were not reflected in call funds 
which ruled at 2 to 3 per cent., closing at two. 


THE RAILROADS 


BALTIMORE & OHIO. 

Happily, arbitration proved successful in averting a 
strike on the Baltimore & Ohio, and the credit for the 
amicable adjustment belongs to President Willard, 
Chairman Knapp of the Interstate Commerce Commis- 
sion, and Dr. Neill, Commissioner of Labor, who very 
tactfully dealt with a delicate situation. While the 
Baltimore & Ohio operatives secured a substantial in- 
crease in wages, they in turn had to make liberal con- 
cessions, but just what they were, has not been dis- 
closed. Out of this adjustment indirectly will come a 
basis for the standardization of wages on all the East- 
ern roads, and in commercial circles this is extremely 
welcome, as it goes a great way towards averting serious 
labor troubles, a possibility to which the Financial 
World referred last week. However, from a financial 
point of view, as far as it intimately relates to the Bal- 
timore & Ohio, the increased wages cannot be viewed in 
the same spirit of optimism. The road to meet these 
increases, provide for additions to its fixed charges, and 
to bring its equipment up to a point where not only the 
congestion will be relieved, but also the aggressions in 
its territory by the Western Maryland, will have to show 
considerable increases in net earnings if the present six 
per cent. dividend is to be maintained. Last year the 
Baltimore & Ohio earned only 6.22 per cent. on its com- 
mon stock, on which it is paying 6 per cent. dividends. 
So far this year there hag not been very much of an 
improvement, at least not enough to indicate a surplus 
large enough to care for the additional outgo which the 
changes during the year involve. 
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CHESAPEAKE & OHIO. 

The revival of the stories about Chesapeake & Ohio 
getting control of the Hocking Valley brought this stock 
again into prominence, and inside and outside buying 
early in the week sent the price up to near the figures 
touched before the January break. The buying volume 
was not extensive, however, and profit taking at the high 
levels was much in evidence. The proposed bond issue of 
$27,000,000, the proceeds to be used to finance the Hock- 
ing Valley deal, was received with mixed expressions of 
optimism and pessimism, according to the market posi- 
tion of those trading in the stock. 


CHICAGO & ALTON. 

While the Chicago & Alton’s earnings for seven 
months show an increase in gross of $509,843, the net 
has decreased $225,511. The greater part of this, 
January operations were responsible for. The Alton 
will have to show a considerable improvement in earn- 
ings for the remaining months to have enough surplus 
to turn over the 4 per cent. dividend on the common 
stock, of which the Clover Leaf owns $14,420,000. If 
this decrease in net is not overcome, the Alton won't 
earn the common dividend. 


ERIE. 

The gross earnings of the Erie road for the first week 
in March were $985,000, an increase of $85,000 over the 
corresponding week in 1909. An official of the Erie de- 
clares that the expectations are for a moderate year in 
business, steady in tone and that this will be better than 
a boom, which would in all probability be short lived. 
This same official declares that the railroad managers of 
the East better understood conditions among the 
employes who have asked higher wages than does the 
public, and that they are confident that in the end it will 
be found that there will be no labor troubles on the 
eastern lines, despite the threatening outlook. Good 
buying of Erie has been in evidence this week, all offer- 
ings being readily absorbed. 


GREAT NORTHERN. 

Good buying of a moderate character has been in evi- 
dence in this Hill security all the week. The resistance 
to bear selling has made many new friends for the stock, 
which is scarce. This latter fact is evidently embarrass- 
ing the bears, who have been chary about offering it in 
any quantity. 


ILLINOIS CENTRAL. 

President Harahan evidently has not made good in 
the financial operations of the Illinois Central, as this 
branch of management of the property is now, to all 
intents and purposes, taken out of his hands and put in 
direct charge of Vice-President Parke. Those who know 
Mr. Harahan intimately believe a mistake was made in 
the beginning by throwing these obligations on his 
shoulders. Harahan, until he was raised to the Illinois 
Central presidency, devoted himself entirely to operation 
of the system. He was not a financier, but he did know 
every foot of the road, and Harriman never would have 
conferred the signal honor of the presidency without the 
ability being there to deserve it. 

All this talk of retiring Harahan is unwarranted. He 
will soon be voluntarily retired by the pension system. 


MISSOURI PACIFIC. 

The Kuhn-Loeb syndicate formed in January to take 
the road’s issue of $29,000,000 of new bonds, has been 
successful in placing these securities with shareholders 
or investors abroad, and the syndicate has been dis- 
solved, a fair profit having been obtained. It has been 
a subject of comment that Missouri Pacific, which pays 
no dividend and has little prospect of paying any for a 
long time, has been one of the strongest stocks on the 
list since the first of the year. Since the dissolution of 
the syndicate the stock has not been so active or strong 
as formerly and this indicates that the members of the 
syndicate who were seeking to sell the bonds they had 
underwritten, had not been unmindful of the effect which 
strength in the stock would have on intended buyers of 
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the bonds. It is possible that Missouri Pacific will now 
retire into the background for a time. 


NEW YORK CENTRAL. 

The criticisms directed against the action of the direc- 
tors in increasing the dividend at this time were evidently 
responsible for the heavy selling of the stock after the 
dividend increase was announced. The stock held only 
briefly its gain which was made after the directors 
acted, but thereafter it was subjected to pressure from 
those who took advantage of the good news and the rise 
to sell out. On any dips toward the previous low level of 
115 the stock would evidently prove very attractive to 
those who are not unmindful of the heavy and profitable 
traffic which the road is now enjoying. 


SOUTHERN PACIFIC. 

The hope of an increase in the dividend to 7 per cent. 
having been abandoned, the bulls were left without much 
ammunition and the trading in the stock fell off save on 
days of weakness when the totals increased. Bear at- 
tacks, rather than important liquidation, was the Street’s 
interpretation of the moderate setback in the stock. 


ST. LOUIS & SAN FRANCISCO. 

The second preferred stock of the St. Louis & San 
Francisco is discounting in advance an early resump- 
tion of dividends. Dividend prospects were never as 
bright as they are at the present moment. 
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ST. PAUL. 

This stock continues to hang heavily in the market 
and the daily transactions have shrunk to insignificant 
proportions. Stock is supplied in quantity whenever the 
price stiffens materially. It is obvious from the present 
attitude of the Street toward this stock that the list of 
believers in the theory that the dividend must sooner or 
later come down is increasing. 

UNION PACIFIC, 

The belief expressed in high quarters last week when 
Union Pacific touched a price close to 194, that no one 
could tell when the situation might not again become 
bearish, seemed to have been communicated to large 
operators on the Stock Exchange and they seemingly took 
the hint and unloaded considerable blocks of Union 
Pacific at close to the high prices. There has been very 
little support observable in the last week and the Street 
took a great deal of interest in what it choose to regard 
as an inspired statement from President Lovett that stock 
market matters would have no consideration with the 
management hereafter. The stock was well bought at 
the low levels reached this week. 





THE INDUSTRIALS 


AMERICAN ICE. 

The pool in Ice had more difficulty this week in main- 
taining the recent prices. There was heavy profit taking 
by those who had gone into the movement but failed to 
stay on the extravagant statements as to the high prices 
soon to be reached in the stock. Since the Keene revela- 
tions in Hocking Coal operations, suspicions of pools 
have grown and the wide currency given to the fact that 
a powerful pool had been formed in Ice had the opposite 
effect intended. On any further setback those venture- 
some persons who have made money in Ice on the recent 
rise might take on their former holdings. 





BETHLEHEM STEEL. 

From all appearances the strike at the Bethlehem 
steel plants will peter out. However it is not always 
advisable to buy stock on such prospects. The stock of 
the Pressed Steel Car declined sharply when that com- 
pany’s strike was settled. During the labor difficulties 
it is not an unusual practice to support the securities of 
affected corporations for sentimental reasons purely. 


INTERBOROUGH-METROPOLITAN. 

The pool in Inter-Met. has had to take more stock 
lately than it could very well digest, and the resultant 
distress was reflected in sharp fluctuations, generally 
downward. The pool failed in its campaign of last year 
to land the stock on the public to any considerable extent 
and the work will have to be begun all over again pro- 
vided the pool shall be able to command the banking re- 
sources, which is doubtful, considering the character of 
the collateral and the tightening state of the money 
market. 

INTERCONTINENTAL RUBBER. 

The attempt of Intercontinental Rubber interests to 
start a craze for rubber stocks here, by heavy operations 
in the common stock of this security, has not as yet 
achieved the success expected. The stock has fluctuated 
erratically and there has evidently been heavy selling 
around the top prices reached this week. The stock 
went to 28 and fell back to 26, Those having the opera- 
tions in the stock in hand aver that the rise will go 
further. 

NEW YORK AIR BRAKE. 

Buying traceable to insiders was more or less re- 
sponsible for the steady advance in the stock recently. 
The question of a dividend was not acted upon at the 
last meeting, and the next meeting is nearly three 
months off. The insiders may not know what the direc- 
tors will do; the outsiders, however, must guess at it. 
Dividends have been cried for nearly nine months now, 
but nothing so far has come out of all the shouting. 








A GOOD LIVING 
FROM 10 ACRES 


PECOS LAND 


The best place on earth for a man to make money istheirrigable land 
in the famous Pecos Valley, Texas, one of the richest valleys 
in the world, just ahead of construction of the 


K. C., Mexico & Orient Ry. 


building daily the shortest line from Kansas City to the Pacific 
Ocean. 10 or 20 acres of this richest land, in alfalfa, in truck or 
best of all in fruits, will give you an independent income, and 
the big increase in land values, after the completion of the railroad, 
will make you comparatively rich. Beat the railroad to it; you know 
how fortunes are made by getting in just ahead of the locomotive’s 
whistle! Buy land on long time, easy payments, at prices 1-10 of its 
real value. 











$200.00 From 1-2 Acre 


The Pecos Valley Irrigationist reports that Mr. Dan Bihl 
upon an even % acre is growing sweet potatoes, tomatoes, 
radishes, etc., and has sold $200.00 worth of produce from 
this little garden, besides having an abundance all season for 
his own use. 

Peaches pay $1000.00 an acre; apple trees are worth $40.00 
apiece; celery and asparagus $500.00 per acre; berries up to 
$500.00 per acre; cantaloupes $300.00 to $500.00 per acre. 


One Crop of Alfalfa 


Alfalfa is King in the Pecos Valley. ONE CROP WILL 
PAY FOR YOUR LAND. It yields $100.00 to $125.00 per acre. 
5 to 7 crops a year. Put in alfalfa; pay out for your land; 
and then go into gardening or fruit growing. Pecos Valley 
products won 22 first prizes at El Paso fair, 1909, and its 
fruits BEAT THE WORLD at the St. Louis World’s Fair. 


Magnificent Irrigation 

Remember this is irrigable land. The big Imperial Reser- 
voir system, with over 20 miles of canals now completed, 
ABSOLUTELY INSURES CROPS. We are spending about 
$20,000.00 per month for improvements in this marvellous 
valley. Behind the farmer and land owner is the guarantee 
of MILLIONS of DOLLARS invested by the K. C., Mexico 
& Orient Ry. along its route. This is the LAST GREAT 
OPPORTUNITY to secure the FINEST, RICHEST LAND 
just before values advance. 


This Book Is Free 


Send me your name and address and I will send you a fas- 
cinating book ‘‘Pecos Palisades,’’ bulletins, and actual testi- 
mony from men who know. I! will show you how to “MAKE 
A BETTER LIVING” in the Pecos Valley. Please write for 
free book to-day. 





F. A. HORNBECK, Land Commissioner, 
Kansas City, Mexico and Orient Railway, 
922 Baltimore Ave., Kansas City, Mo. 


Please send me, free, a copy of your book, “‘Pecos Palisades,’ and othe, 
literature descriptive of your Pecos Valley Land. 


Address. .-.-. ee ee er enniigs teense Kans eena 























VIRGINIA-CAROLINA CHEMICAL. 

Estimates made by the officials of the Southern Rail- 
way lines and by the state agricultural bureaus give 
the probable increase in the cotton acreage of the 
South this year from 15 to 18 per cent. The demand 
for the fertilizing materials over that of last year ex- 
ceeds these percentages, and renewed buying recently 
of Virginia-Carolina Chemical is considered to be due 
to these factors in an improving situation. Thus far, 
the interest in the stock has been only moderate. 





Take Advantage of the ‘‘Night Letter’’ Telegraph Rate 
STOCK MARKET CONDITIONS BY WIRE 


NOTE: There is no intention to give in these telegraphic 
advices any ‘‘tips'’ as to the next day's market movements. 
The idea is simply to offer the opinions gained from day to 
day by my statisticians and reporters. Such opinions are 
sometimes very valuable. The service appeals particularly to 
those who are away from the market and who naturally feel 
unsafe in depending upon indiscriminate advices 


Send for prospectus 


Thomas Gibson 


Corn Exchange Bank Building. New York 
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The Trend of Demand is Toward Safe 











Six Per Cent. Bonds 








Secured by a Thousand Farms 








Among our thousands of customers the present demand decidedly favors 
Reclamation bonds—six per cent. farm lien securities. 


We handle bonds of many kinds—Municipal, Corpora- 
tion and Public Utility. But the demand for Reclamation 
bonds, with us, now exceeds the demand for all others 
combined. 

One reason is, we have educated our customers regard- 
ing this class of security. And the facts are very appeal- 
ing. 


Based on Farm Liens 


Our Reclamation bonds are secured by first liens on the 
most fertile and valuable farm lands in America. 

On this reclaimed land the yield of standard crops will 
average two to four times that of other localities. And 
much of this land, devoted to fruit culture, attains a value 
of from $1,000 to $4,000 per acre. 

To purchase this land, or to buy water rights, the indi- 
vidual land owners give first liens on their farms. These 
liens bear six per cent interest, and are paid in annual 
installments. 

Often a thousand such liens, on a thousand separate 
farms, are deposited with a trustee as security for the 
bonds as a whole. Thus an occasional individual de- 
linquency cannot affect the security. 

The land is worth generally at least four times the 
bonded indebtedness. The first crop is often sufficient to 
pay the whole lien. 

The installments which the farmers pay on their liens 
are used to retire the bonds as they mature. Thus 
the security, while ample at the start, is increased by 
each annual payment. 


Additional Security 


The bonds are additionally secured by a first mortgage 
on all the property of the corporation which is reclaim- 
ing the land. The investment in this property is some- 
times twice the bond issue. Thus we combine prompt 
and business-like corporate management with farm lien 
securities. 

Some of these bonds are “Carey Act’? bonds, where 
the State supervises the project. Some are Municipal 
securities, issued by organized districts. Such bonds, 
like school bonds, form a tax lien on the district. 

All of these classes, when wisely selected, form ideal 
investments. One can hardly conceive of any better se- 
curity. 


First National Bank Bldg., Chicago 
—— National Bank Bldg., San Francisco 








A Fair Income 


Reclamation bonds pay six per cent interest—the same 
as the farmers pay on their individual liens. This is an 
unusual rate for such ample security. It is a higher in- 
come than one can obtain from most other classes of 
high-grade bonds. 

The high cost of living is forcing many investors to 
seek higher interest returns. Many of our customers are 
now exchanging through us their low income bonds for 
Reclamation securities. 

The bonds are for $100, $500 and $1,000, so they ap- 
peal to both small investors and large. They are serial 
bonds, running from 1 to 20 years, so one may make 
long-time or short-time investments. 

We know of no other bonds which in so many ways 
appeal to the careful investor. 


78 Issues Sold 


In the past 16 years we have sold 78 separate issues 
of Reclamation bonds, all passed on farm liens. Not a 
dollar of loss has resulted to any investor. 

Our own engineers and attorneys—the most compe- 
tent we know—investigate every project on which we 
purchase bonds. An officer of our Company constantly 
resides in the irrigated sections watching the projects 
we finance. 

Our dominant place in this field of investment gives us 
the pick of all projects. Thus our Reclamation bonds 
are the cream of the issues. 

We invite correspondence. Our book on Irrigation 
bonds is the best of the kind ever issued. 

Every investor, small or large, owes to himself its 
persual. Cut out this coupon as a reminder to write 
for the book to-day. 


Sroulridge &-Nivere: 
First National Bank Building, Chicago 111 Broadway, New York 
50 Congress St., Boston First National Bank Bldg,, San Francisco 


Please send your free book on Irrigation Bonds. 




















50 Congress Street, Boston 
111 Broadway, New York 








UNITED WIRELESS BELOW POOL PRICE. 

Tucked in among the advertised offerings of such 
wonderful stocks as New York, Chicago Air Line, Ox- 
ford Linen Mills, Telepost Series A, Cleopatra Cobalt, 
ete., John F. Coleman & Co., of Broad street, New York 
City,. agree to sell United Wireless stock at $20 per 
share. This stock’s par value per share is $10 and the 
price of $20, or 200 per cent. seems very high consider- 
ing the fact that United Wireless pays no dividend, 
but when it is known that the official dealers in this 
stock are advertising its price at $40 per share, it would 
seem that John F. Coleman & Co., are strangely un- 
aware of the high value placed on this stock by the 
real, simon pure promoters. They seem to add insult 
to injury also, for in the same advertisement in which 
they make the offer to sell United Wireless at $20 per 
share, they say they will buy United Wireless at $15 
per share. As a side light on the operations in this 
stock, the proposition of John F. Coleman carries its 
own moral too plainly manifest to need any comment. 


STEVENS NOT INTERESTED IN SOUTH QUINCY. 

The report that Horace J. Stevens, the noted copper 
authority, made to Mr. Chas. D. Herzig on properties 
which were acquired by the South Quincy Mining Co. 
was prepared long before Scheftels & Co. became in- 
terested in the promotion of this enterprise. This re 
port is now being used in a manner to convey the im- 
pression that Mr. Stevens made this report recently. 

Mr. Horace J. Stevens, however, in a letter dated 
March 14th, 1910, advises the Financial World that he 
has no part in the promotion or flotation of the South 
Quincy Mining Co., but has reported favorably to Mr. 
Chas. D. Herzig on the Montezuma-Dacotah and South 
Side properties, which it is proposed to merge under the 
title of South Quincy. 


GENERAL ELECTRIC LIKELY TO DO BETTER. 

Provided the year is not seriously marred by labor 
difficulties, General Electric stock has excellent chances 
of selling higher than the present quotations. 
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WANTED 
Capable financial writer with experi- 
ence in office correspondence and report- 
orial work. State salary. Reference re- 
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18 Broadway, New York 


MUNICIPAL BONDS 


We own the recent issues on several desirable 
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Municipal Districts and recommend them to 
Conservative Bond Buyers. 

Security about 20 to 1. 

Prices and maturities on application. 
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Call or write for particulars. 


BOND DEPARTMENT 


COLONIAL TRUST & 
SAVINGS BANK 


205 LA SALLE ST., CHICAGO 


“The Principles of 


Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
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has excited much favorable 
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financial advertising ac- 
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MARKET CHRONOLOGY. 
Saturday, March 12. 

Stocks closed firm after early reces- 
sions. 

Cotton erratic, firming up after weak- 
ness in early session 

Wheat firm, closing fractionally higher 
Corn and oats acted in sympathy with 
wheat. 

Bank statement shows further loss of 
$3,724,650, reducing the surplus_ to 
$8,138,925. 

Monday, March 14. 

Stocks dull and irregular. 

Wheat, corn and oats all strong on 
continued unfavorable crop reports. 

Cotton active and _ stronger, with 
heavy trading in new crop months. 

Argument begug in Supreme Court at 
Washington of the Standard Oil Trust 
case. 

Tuesday, March 15. 

Sharp decline in stocks on threatening 
general railway strike outlook. 

Cotton rise halts market, closing sev- 
eral points lower for most futures. 

Wheat declines on good crop reports 
from the Central States. Corn and oats 
also weak. 

Wednesday, March 16. 

Stocks break again on bear selling and 
more liquidation. 

Cotton off 7 to 10 points. 
sent and market narrow. 

Wheat, corn and oats 
lower on light dealings. 

Thursday, March 17. 

Stocks recover on lessened dealings 
Rise in Bank of England rate to 4 per 
cent. ignored. 

Wheat closes weak on heavier offer- 
ings, due to better crop prospects. 

Corn and oats react in sympathy 

Sharp rise in cotton on rumors that 
bull clique will run prices up in retalia- 
tion for the rough handling of Patten in 
Manchester, England. 

City 4 per cent. bonds sell down to 99, 
a new record price. 

Friday, March 18. 
Stocks strong and moderately active, 


Public ab- 


fractionally 


closing near top prices. 
Cotton strong, with spot easy. 
Wheat dull and off 14 to %4 despite bull 
ish advices as to crop conditions. 
Corn and oats off fractionally. 





BRAKE SHOE CAPITAL INCREASE 

The directors of the American Brake 
Shoe & Foundry Company have called a 
special meeting of the shareholders to be 
held at the Jersey City offices of the 
company on March 29 to pass on a plan 
already endorsed by the directors for an 
increase of the preferred stock from $3,- 
000,000 to $5,000,000, and an increase in 
the common stock from $3,000,000 to 
$5,000,000. Reports have been current 
this week that there will be special 
“rights” offered to shareholders and that 
there is a possibility of a merger with 
some other brake shoe company. 
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7% FARM MORTCACES 6% 
WELL SUPERVISED 


Southern Conditions Make 7% Safe and Profitable 


My life experience in making loans on South 
Georgia's richest lands is at your service, I never 
make a loan if I cannot make a good one. I protect 
every client until his principal is returned in full. 
Free booklet ‘Georgia's Wealth” explains. Highest 
references. Can place several good loans this month, 


HAMILTON BURCH, Box 10, McRae, Ga. 
CORN PRODUCTS. 


There has been some activity noted this 
week in Corn Products preferred, and the 
stock has had a slight advance. No 
doubt this was due to the near opening 
of the Argo plant which will help the 
company increase its business. As a 
four per cent. stock it is selling rather 
high. If the prospects of continuing the 
extra one per cent. dividend were bright 
the stock has some speculative attract- 
iveness. 
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Just Published! 
By such authorities as 


“Rollo Tape,” 
Thomas Woodlock, 
Thomas Gibson, 
Henry Hall, 
Charles H. Dow, 


Roger Babson, etc. 


Different plans explained and 
illustrated in full. 





A book that marks an epoch in 
stock market literature, because 
it tells how. 





160 pp., illustrated with charts 
Price, 25c., postpaid 


Ticker Publishing Co. 


333 U. S. Express Bldg., New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
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Southern Pacific ........... 128% 127% 128 
2} 2 eee 29% 29 20% 
SP Os Bla 6b ncccc ceeces 68, 66 66% 
Texas Pacific...... coceee SON 8O 308 
Tol St L W..... eenkiaas athe 454% 45 ai 
SE WD occccccsccccnss 68% 68% 68%, 





Union Pacific............ ...188% 186% 188% 
IN oss nipninibhadinais 45% 45 45 
i] =o Seer. 86% 85% tts 
i” 7 seserepeee: 121% 12% = 121 
Utah Copper... ............. 49%, 49% 49% 
Sass 04k6eksedassneeee 22 21% 21% 
Senne Re 485, 48 48% 
Westinghouse.............. 71 71 71 





BOSTON STOCKS. 





Mar. 18, 1910. 


High Low 
Adventure Mining...............+++ 8, Bhs 
Am Agr Chemiceal.................... 48 46 
American Telephone...............- 141% 140%; 
American Woollenpf.............++: 108% 108 
RE BR niinrniiccncessccnenes 32% 30% 
Arizona Commercial...... ......... 34%, +4384 
Boston Consol Mining...... ......- 19% 19% 
Butte Coalitton ...........ccceeeees 25% 2513 
Calumet & Hecla Mining,.......... 620 620 
Franklin Mining............... «+. 19% 19% 
Greene Cananea...............-++5+ 10% 10% 
Isle Royale Mining.... ............ 20% 2034 
I BI nccicccducetbessesseaee 7sy 77 
La Salle Mining.................++- 16% 16 
Re eee 233%, 23% 
Nevada Oon Mining................ 24 24 
North Butte Mining. ................ 4245 41% 
Parrot Mining - ......-ccccccceses 16 16 
Shannon Mining................++-: 14% 14% 
Superior Mining................+ «+ 56% 56 
Superior & Pitta Mining........... 14 14 
SO Oe Cin cccnccvssccccsssccccccees 106 105% 
United Shoe Machtnery...........- 70% $70 





ORIENT EARNINGS CONTINUE 
UPWARD. 

The Kansas City, Mexico & Orient re- 
ports earnings for the first week in Feb- 
ruary at $33,500. This is an increase of 
$5,000, or about 20 per cent. over the 
corresponding period last year. 





Jas. H. Oliphant & Co., of 20 Broad 
Street, New York City, have issued a 
circular calling attention to and analyz- 
ing a list of high grade railway stocks 
which represent at their present prices 
an attractive form of investment for the 
investor who desires to obtain about 5 
per cent. on his money. 





FINANCIAL NOTES. 

The Cumberland Telephone & Tele- 
graph Company has declared the regular 
quarterly dividend of 2 per cent., payable 
April 1, to stockholders of record March 
19. Stock books reopen for transfers of 
stock on March 21. J. T. Howell, Presi- 
dent of the First National Bank, of 
Nashville, Tenn., has been elected a di- 
rector to succeed W. K. Phillips, de- 
ceased. 

A dividend of 1% per cent. on the pre- 
ferred stock of the International Nickel 
Company will be paid to stockholders of 
record April 13, and a dividend of 1 per 
cent. and an extra payment of % per 
cent. will be paid on the common stock. 





DIVIDENDS DECLARED. 

The American Type Founders’ Com- 
pany has declared the regular quarterly 
dividend of 1% per cent. on the preferred 
and 1 per cent. on the common stocks. 

The directors of the American Woolen 
Company have declared a regular quar- 
terly dividend of 1% per cent. on the 
preferred stock, payable April 15 to 
shareholders of record March 25. 

The directors of the Aeolian, Weber 
Piano & Pianola Company have ordered 
the payment of a quarterly dividend of 
1% per cent. on the preferred stock. The 
dividend is payable March 31 to stock- 
holders of record March 26. 

The Union Typewriter Company’s semi- 
annual dividend just declared was fixed 
at 4% per cent. for the first preferred 
and 4 per cent. on the second preferred. 
Both are payable April 1 to stockholders 
of record March 19. 








We shall be pleased 
| to send 
Pamphlet Report 


now in press 
on 


“The New 
Stilwell Road, 


The Kansas City, 
Mexico & Orient” 


upon request 
as soon as issued. 


ADDRESS 


A. E. STILWELL, 


President 
Singer Bldg., New York 
UNITED STATES & MEXICAN 


TRUST COMPANY 
Kansas City, Mo. 











THE GENERAL SITUATION. 
Thomas Gibson. 

As has been noted right along there 
are certain flaws in the general business 
structure, such as the hiatus in some 
lines between the price of raw materials 
and the price at which the manufactured 
article will enter freely into consump- 
tion; the difficulties in the way of for- 
eign demand for our commodities, etc. 
At the moment the latter phase of the 
situation is attracting a great deal of at- 
tention on account of the action taken 
by the Bank of England to conserve her 
gold holdings. The discussion naturally 
turns on the wretched state of our inter- 
national trade balance, which, while not 
a newly developed factor, does not show 
any signs of improving in the immediate 
future, except through the sale of our se- 
curities abroad. 

The effect of high prices for raw ma- 
terials is most noticeable in the textile 
trade all the way from the yarn mills to 
the finished goods market. 

Conditions surrounding the railway 
equipment business present an entirely 
different aspect. Orders continue to flow 
in very freely. Taken as a whole there 
is nothing to complain in the iron and 
steel situation. The weak spot is the pig 
iron market, which is still suffering from 
overproduction 

The labor situation is still unsettled. 
Call money touched 3% per cent., but 
most of the broker’s needs were satisfied 
below 3 per cent. This is still the cheap- 
est money market in this country, but 
some observers believe that the coming 
issue of New York City bonds will serve 
to tighten the market somewhat. 


FRIDAY’S COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York City. 

The bulls continue to hold the spring 
and summer options well in hand, but 
show no desire to advance prices rapidly, 
fearing that an important upturn would 
attract cotton to this market. Crop con- 
ditions are daily coming in for more con- 
sideration, and the weather from now out 
will have a great bearing on the trend 
of the market. We believe the chances 
are best on the short side of the winter 
months at this level, and on all advances 
for the time being. 





«<«<G@onrxa VU 7 er —e Derkes > e >see > SF 
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CURRENT N. ¥. CITY RY. & CONSOLIDATED | TRUST AND SURETY COMPANIES. 
a 2 GAS CO. INACTIVE UNDER- Quoted by Chas. H. Carruthers & Co., 56 Wall St 
QUOTATIONS LYING BONDS. Dividend as ask 
Williamson & Squire, 25 Broad Street, New York. - aii es a eae pe 
Int. Bid. Ask Alliance Real ............- . 

MISCELLANEOU Deep Gort hy let tn, 100... 3 BS ee ee | neriean Seretz ...-.--- ~<a 
EOUS STOCKs. Bway & 7th Ave Cons 68, 1943....J & D100 101% | Astor Trust ..........--- oe See 

om s by Frederick W. Banfield, 20 Broad Street. Bway & 7th Ave 2d bs, 1914....... J&J 99 101 I ns cccdawesendeess 16 Q-J 650 680 
Bid. — Central Crosstown Ry 68, 1922...M&N 90 100 RS cua 20 -J 250 260 

American Brake Shoe & F........0.-+: 90 Christopher & 10th St 4s, 1918...A&0 90 .. on & Tene 1 

American B 3 @ F pfd................ 128 132 Col & 9th Ave ist 6s, 1993........ M&S 98 101% | Brooklyn .........ssseeeee 

————- oon <- Rddeeeepanedsesencos 228 232 Dry Dock, E Bway & B 6s, 1932..J& D 9% 98 Com Trust Co.....cccccece _-_ —_— — 130 

erican SD ME widscccaqacstcoténe 102 105 D. D. E Bway & B ctfs 68 1914..F & A 60 a 8 Mthly 135) 145 
American Thread pfa ...... """ “ye "by | ata St, Man @ St N 60 1919.....M& 8 99% 100% | Carnegie Trust......-.---. a “ae ae 
American Typefounders ok 48% Lex Ave & Pav Ferry 68 1993.... ...... 97 99 Gas Co of America....... r 
American Typefounders pt peccoscsese 100 105 2d Ave Ry Cons 6s 1948.......... F&A 655 60 Comte] .ccccceccccccccoces 36 «Q-J 1000 1025 
BORNE GB Wescccccccccecsccasccce 100 103 Sou Bivd Ry 68 1946.............. JaJl @& 85 City Investing...... —-— —— 15 85 
BOCRUD TR Bras sccccscccccscsccss 116 =—S «8 So Ferry Ry Ist 66 1919.......... A&O 88 98 City Investing pfd........ 7 Q-J 105 =110 
Bordens Con Milk pfd...............+- 103 106 Tarrytown, W P & M be 1928....M&S 60 80 Citizens Trust ..........- 5 M-8S 132% — 
International Silver common.......... — Third Ave Ry ist 6s 1987......... J&J 106 110 COMMIS .cccccsccccsccece 8 Q-J 290 310 
International Silver pfd............... 110 115 34th St Crosstown Ry 5s 1996....4 &O 65 76 Commonwealth .........+. -_ —_— 135 (145 
rer. = 4 48 28th & 29th St Ctwn Ry 68 199.A&0O0 15 25 Empire Trust Co.......... 8 J-J 300 _- 
Pope Manufacturing ............s.0e05- — 70 Union Ry ist 59 1943............. F & A 100% 101% Equitable ......-.+-+e+00: 20 Q-J 485 495 
Pope Manufacturing pfd .............. 80 85 Westchester Elec Ry 58 1943..... Ja&Ji 6 85 Farmers Loan & Trust... 40 Q-F 1790 1810 
Pratt & Whitney pfd...............00+- 100 105 Yonkers Ry ist 6e@ 1946.......... A&O 70 85 Fidelity Trust...........- 7 J-J 200 «210 
Royal Baking Powder................-. 180 _ Cent Union Gas 68 1927............ J & JI 100% 101% Flatbush ...... faa 8 J-J 200 210 
Royal Baking Powder pfd oo Ee 180 N Y & E R Gas Con 5a 1945...... J&I 9% 100 Franklin ......... toes Sal 215 230 
Safety Car Heating @ L............... 130 35 Equitable Gas ist 5s, 1932....... M&8 103 106 Fulton Trust Co.......... 10 «J-J 280 = 
Bom Bem CRICK ....ccccccccccccccccce 124 128 New Amst Gas 5s 1948............ J & J 100% 101% CE, nck ccsccacccocces - —_ 165 175 
GFERIEED. TRRSIWED ce ccccccccccccccccssces 23 26 N Y & East R Gas ist bs 1944....J & J 103 105 GERFOMEG .cccccccocseccece 20 Q-J 835 _ 
Westera Pacific BR B.....ccccccccccccce 26 29 N Y & Sub Gas 58 1949.......... M&S 98 106 Hamilton .....ccccccecees 10 Q-F 265 _ 

N Y & Westc Ltg 6s 1954........ J&J100 104 Hudson Trust............. 6 J-J 170 «185 
_—— N Y & West Ltg 4s 2004.......... JaiJj 7 $1 Home Trust Co........... - — 115 «125 
Pp LIO I ES A Northern Union Gas 6s 1937....M&N 99 101 —* ) See eee 6 J-J 100 =—110 

UB UTILITI UOTAT Standard Gas Lt 6s 1930......... M&N102 106 nter Bkg Corp........... on. em 100 115 

The following quotations —_ — Westchester Lighting 6s 1950....J & D101 103 Kings Co........sseeseess 16 Q-F oo -— 

- ent, White Plains Ltg 658 1938.......... J & D 101 None Knickerbocker .......++++ —_ — 310 320 
power _ railway securities are furnished by Lawyers Tit & Trust..... 12 Q-J 285 290 
— e@ & Coady, No. 25 Broad Street, New eT 12 Q-J 255 262 
: Lincoln Trust............- -_ — 140 =160 

Bid. Asked. 
"Binghamton Gas Wha ist 68, 1988..... 96 98 COTTON QUOTATIONS. OB iceman iF ae 

yn Un Gas Co ist cons 68, 1945....106% 107% hange Place, New | Metropolitan ............ o 4 
*Butte Elec & Pow Co lst 5s, 1961...... 96 99 a es ~= _ — coma” VSR 30 ri 738 oo 
*Cont Un Gas Co Ist 68, 1927........... 100 101% High. Date. Low. Close. re SS 125 135 
*Conn Ry & L Co Ist 4%, 1951........ 101% 102% Marol.....cccccccs 15.09 15 14.88 15.04—.05 Mortgage Bond geben s oO 105 «(115 
Den Gas & El Co gen mtg 58, 1949...... 4 «= Sieehl ccc scsccccsces MA | I oer kcnnees 8 QJ 270 285 
Det City Gas Co prior lien 68, 1923....101 102 PN 6 ivccacencessees 15.03 15 14.79 14.96—. 97 National Surety........... 8 Q-J 250 - 
*Detroit Edison Co Ist 68, 1933......... 99 100% | June.........cccseus 14.62 16 14.62 14.72 N Y Mort & Security..... 12 QJ 210 220 
Kast Penn Kys Co lat 68, 1936......... 82 84 Jul 14.80 15 14.51 14.7 ee r - — 

}- a WY. cccccccccrecese ° ‘ 5 -10—. Se Ue Ms £000000062040% 82 Q-J 650 670 

Equit G L Co (Cons ist) 6s, 1932....... 106 108 OEE TEE 14.30 5 13.95 14.19—. : N Y Life Ins & Trust.... 45 QD 1100 — 
"Grand Rap Gas L Co Ist 6s, 1915...... 100 = September.........: 13.40 15 13,00 13.27—.2 EN gh ea peer = 305 
tnt’) Traction, Buffalo, com............. 25 28 LES 12.97 15 12.56 2.83—. Queens cT ee 5 J-J 115 125 
Int’l Traction, Buffalo, pfd.............. 67 71% November. . 12.76 15 12.56 12.62—. Realty Associates......... 8 J-J 115 126 
indiana Ltg stock 32 December 2.72 15 12.35 12.61—. 63 Standard Trust.....0--00- 16 Q-J 400 415 
Indiana Ltg bonds 68 January - 12.65 15 12.47 12.58—.6 a kn ee re 10 Q-J 360 370 
*K City (Me) Gas Co lat 6s, 1922....... 98 100 Title Guar & Trust Co.. 20 Q-J 515 535 
*Kings Co EL & P Co ist 68, 1937....101 102 —. Title Ins Co.......+... . 7 AO 150160 
Kings Co E L & P Co p m 6s, 1997....110 115 —_ i OF i NS oc ceccccnae 10 «J- 206 a 
*Madison G & E ist 68, 1926............ 106 = 109 NEW YORK BANK STOCKS. U so Mort & Trust........ 24 'Q-J 475 485 
*Milw E D & L Co 4%, 1981............ 96 97 Quoted by Chas. H. Carruthers @ Co., 55 Wall St PROG nc tesscccvescoceces 50 =Q-J 1350 1400 
*Milw E D & L Co cons 6s, 1926........ 106 107 Dividend U “' Title EN Ra a. | a i 60 
*Mil L H & T Co ist 6s, 1929.......... 101 104 Rate. Period. Bid. Ask United States............. 50 J-J 1260 1280 
Mil G L Co Ist 48, 1927.............+6. 90 92 MUIR cin cenatakiin ise 5-3 625 650 Van Nordon T..........+. 12 Mthly + 2% 
*New Amst G Co cons 68, 1948.......... 100 101 American Exchange .... 10 M-N 245 255 CEE anccacdoncuiae 12 Q-J 360 390 
*N Y & E R G Co Ist cons 6s, 1945.... 97 100 Audubon National ..... — — 199 ESR 6 J-J 1300S = 
*N Y & E R G Co ist 5s, 1944.......... 108 106 Aetna National Bank... 8 Q-J 175 185 yy Seer ‘56 — 165 175 
Pacific Gas & Elec com............-+00+ 54% 55% Battery Park ........... 126 - Windsor ose enccescasenes 6 J-D 12% «135 
PactGe Gas B Bh giBeccccccccccccccesscce 87 88 EE “cbasaditevsae ae 12 Q-F 375 atk 
Roch Ry & L Co cons 6s, 1954.......... 99 101  . (2a 6 J-J 185 145 oe 
*St. Croix Water P Co Ist 6s, 1929...... 4 98 Bronx Borough Bank.... 12 J-D 300 = 
*st. Jo Gas Co Ist 68, 1937............. 96 97% | Bryant Park : a AVERAGE PRICES. 

*St. P G L Co gen mtg bs, 1944......... 97 cg RCT 6 QF 170 180 i ‘ meagre 
*South L & T Co col tr 68, 1940........ 94 96 I et em ¢ J-J Milles Thomas Gibson's Figures. 
*Syracuse Gas Co ist 5s, 1946..........- 101 103% | Chatham .............. 16 QJ 320 335 Average daily prices of 25 Activa alts, 18 Ac- 
*Tri-City Ry & L Co ist 6s, 1923...... 98 99 aan = ....... : & QJ 200 ~ tive Industrials and 4] Rails and Industrials since 
Wash Ry & E Co cons 48, 1961.......... 87 88 Guat is. -........ 15 Bi-Mo 440 ye ange 3 18 and my te prices for March and 
Am L & T Co 6 c fd stk...... 105% 107 or 1910, were as follow 
4m L&T Ge ems bE lig ccccvecccose 293 ” 295 , on a 4 a ao rood Date 23 Rails. 18 Ind. 41 R&I. Adv. Dec. 
'C Ry & L Co 6 p c cum pfd stock. 9 94 Coal & Iron..... 6 QJ 145 155 Mar. 14 106.07 92.57 17 ws 
Tri-City Ry @ L Co com steck.......... * 26 28 Gaeumerce ........... § Q-J 225 230 a 104.74 91.32 ++ (1.26 
rKings Co Blec Lt & Pr stock.......... 123 «(126 Colonial 10 Q-J age rs a = 1-4 as 51 
Columbia 12 J-J 320 350 . o ee peer os 
*And accrued tnterest. tBx-dividend. Corn Exchange 16 J-F 315 325 sal rvs \ = 2 rap one 
East River 6 J-J 115 130 on ee ap 
meg | c-as aa High in 1910... 110.91 97.88 
ee rst 32 Q- 895 910 = aod ren mt 
ELECTRIC LIGHT AND TRACTION | Fitth National °........: “See © Oh ey a ee 
ECURITILES OE SS err 260 «Q-J 4250 - a * 2 eee = — a 
S : Fourth National ......... 8 Q-J 200 ©=-210 ~ : 
Williams, McConnell & Coleman, 60 Wall St., N. Y. Fourteenth St .......... 6 QF 150 ‘178 18 Active Industrials show a decline since March 
Bid. Asked. | Gallatin 12 A-O 835 345 nS = 
American Light & Traction (com)..... 293 296 Garfield 12 Q-J 2 = 41 Rails and Industrials show a decline since 
American Light & Traction (pfd)...... 105% 106% German American ...... 6 F-A 185 145 March 12 of .25 
American Gas & Electric (com)........ 50 62 German Exchange ...... 20 Jed 450 a 
American Gas & Flectric (pfd)........... 43 45 Germania .......... 25 M-A 625 675 
American Gas & Electric Ist 5s........ 86 i ————-. 1 ; 7 — 
Denver Gas & Blectric stock.......... 150 9155 yen inihadgel eyseeee rr $3 = = COLORADO FUEL. 
Denver Gas & Electric gen 6s........... 94 9 | Importers & Traders..... 2 a 7 — : . : 
Blectric Company of America.......... 11% 12% fin ae ee 4 as rr4 = Despite the reported betterment in the 
Empire District Blectric (com)......... 34% 36 Jefferson 10 «J-J 165 175 steel industry Colorado Fuel stock fails 
Empire District Electric (pfd) 76 Liberty 2% Q-J 600 640 , ‘ : , . 
Empire District Electric bonds 5 78 Saneein $ QF 416 to reflect it. Some buying was induced 
Lincoln Gas & Electric............+-.+++ 20 22 Manhattan Co .......... ‘4 ans 330 345 : » February bre: ‘e atoc as 
Montgomery Light & Water Power éo.. 9 37 ois _.bemessncomes : & rss . in the February break, but this stock has 
Pacific Gas & Electric (com).........-- 54% «55% Market and Fulton ..... 12 Q- 255 265 come on the market of late making the 
Pacific Gas & Electric (pfd)............ 87 89 Mechanics & Metals....... 12 Q-J 270 ©. 280 stock sof 4 fair year f his c any 
United Gas Inp.........cseeeeeceereeees 87 87% Mereantile .......-...... 6 Q-J 160 170 stock soft. air year for this company 
er ae 7 Q-J 175 = 185 is assured, according to western advices 
Merchants Exchange , 6 J-J 160 - om he demand for steel and 1 , 
NEW YORK FIRE INSURANCE Metropolis .............. 16 Q-J 375 400 as to the deman¢ or ste¢ and iron in 
STOCKS ——, errs a 7T 360 = the territory reached by the company. 
ee Be BMRB sews ee sereceness - “io 
Corrected by Frederic H. Hatch & Co., 30 Broad National Reserve Ss 6 J-J 115 125 
Street, New York City. New Netherland ... 5 Oct 200 220 
Div. Int. DE .canercnbooccees ue 8 M-N 230 — 

Companies. Per. Rate. Bid. Ask Night and Day ....... ‘ 225 250 PRIVATE INVESTORS 
GIO ccccvccsvcccccccccesccs Q-J 10 190 6210 ED WEE 6bccccececee , 16 «=6Mthly — 0 > - v4 
Commonwealth ........... J&J 10 30 — New York N B A........ 14 J-J 320 330 find the financial articles in 
Continental ...... J&J 70 2050 2100 i MT ‘ 40 J-J He] - S M > f . 

Empire City .........00. J&J 8 12 140 Northern National ..... 90 105 uccess [Viagazine of interest 
Fidelity-Phenix ........ —- - 320 335 Pacific 8 Q-F 230 0 4«=— 240 

Germania ($50) ...... nae S423 BO SS Park 16 Q-J 470 480 and of value. We are glad to 
German Alliance.......... J&J 15 260 300 People’ 10 «J-J 275 300 d | ° t b k 
German American ....... J&J 30 565 580 Phenix f J-P 190 210 se sample copies to Dankers 
Glens Falls ($10) ........ J&J 30 =: 1600 — Plaza 2 J-J 610 626 f o ee P 

Globe & Rut Q-J 40 470 _ Produce Exchange ...... gs A-O 166 176 

Hanover ($50) J&J 15 190 210 EN cee suchashasiacs 10 J-J 85 CO or criticism. 

I wcadonctnne J&J 30 675 690 eee 12 Q-J ae ADDRESS 

Nassau ($50) ca 10 150 165 PD: savrsvesescceve 125 F; ° | D 

Niagara ($60) J 20 300 316 State 10 «J-J — $10 o 

North River ($25) ....... A&O 10 160 175 Rarer 6 F-A 160. mance epartment, 
Pacific ($26) ...---.+++-+++ J&J 6 135 150 ME. dccaccessceeee 4 J-J — 160 

Peter Cooper ($20) ....... —_— 6 100 «120 Union Exchange ........ 10 «J-J 185 195 SUCCESS MAGAZINE, 
Rochester German ....... J&J 10 195 210 Washington H .......... 8 Q-J 285 — . T): 

Cea Bats i ities S&F 10 180 | West Bide... eee 2 JJ 0 Success Magazine Building, 

n em ($25) ...... _ _ GUTIVEIND cc ccccccccoccece J-J 500 ~ 
Westchester .......-.-+++- F-A 30 460 475 NEW Y RK 
Williamsbureh City ($60). J&J 2 410 435 *Including special 125 per cent. 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





DIVIDENDS 


UNION TYPEWRITER COMPANY. 
New York, March 18th, 1910. 





The directors of this company have this day de- 
clared the regular semi-annual dividend of three 
and one-half per cent. (3%%) on the First Pre- 
ferred stock, and a four per cent. (4%) dividend 
on the Second Preferred stock, payable April ist, 
1910, to all stockholders of record on March 19, 


1910. 
GEORGE K. GILLULY, 
Secretary. 





The Western Union Telegraph Company 
New York, March 9, 1910. 
DIVIDEND No. 164. 


A quarterly dividend of THREE-FOURTHS OF 
ONE PER CENT. has been declared upon the Cap- 
ital Stock of this Company, payable at the office of 
the Treasurer, on and after the 15th day of April, 
1910, to shareholders of record at the close of 
business on the 19th day of March, 1910. 

The transfer books will remain open. 

A. R. BREWER, Treasurer. 





CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 
Nashville, Tenn., March 10th, 1910 
106th Dividend 
Regular quarterly dividend, being num- 
ber 106 for 2%, was this day declared 
payable April Ist, 1910, to stockholders 
of record close of business March 19th. 
Stock books will reopen for transfers of 
stock March Ist, 1910. 
T. D. WEBB, Treasurer. 





American Telephone & Telegraph Co. 
A Dividend of Two Dollars per share 
will be paid on Friday, April 15th, 
1910, to stockholders of record at the 
close of business on Thursday, March 
31, 1910. 
WILLIAM R. DRIVER, Treasurer. 





AMERICAN TYPEFOUNDERS COMPANY 
March 16, 1910. 

At a meeting of the Directors of this Com- 
pany, held to-day, a dividend of one and 
three-quarters per cent. (1%%) for the quar- 
ter ending April 11, 1910, was declared upon 
the preferred stock of the Company, payable 
April 15, 1910, to stockholders of record 
April 11, 1910. 

The Directors also declared the usual quar- 
terly dividend of one per cent. (1%) upon the 
common stock of the Company, payable 
April 15, 1910, to stockholders of record 
April 11, 1910. 

JOHN T. MURPHY, Treasurer. 





THE AEOLIAN, WEBER PIANO 
AND PIANOLA COMPANY 


Ata meeting of the Board of Directors held this 
day, the regular quarterly dividend of ONE AND 
THREE-QUARTERS (13-4) PER CENT. was 
declared upon the Preferred Stock of the Company, 
payable the 31st inst. to stockholders of record 

arch 26th. WILLIAM E. WHEELOCK, 


March 9, 1910. Treasurer. 
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To Secure the 
Financial World's 


Public Utility Review 


Subscribe Now 
$4.00 Per Year 


FRITZ VON PRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colerado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 
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A SUGGESTION TO 
BANKERS AND BROKERS 








AMERICAN 


lished. 


advertising. 


T= Financial Pages of the NEW YORK 
offer a fertile field for 

reaching people with money to invest. 
The American is giving the advertisers who 
use its columns the best financial pages pub- 


It is giving them a page free from fraudulent 


And it is giving them a daily circulation of 
nearly a quarter of a million copies. 














INVESTORS READ THE NEW YORK AMERICAN 
CIRCULATION OVER TWO MILLION A WEEK 


























